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Al  the  Lookout 


Aluminum  To  Reopen 

Plant  at  Shawinigan 


«v  ^  Shawinigan — First  aluminum  in-' 

WflKin  Pni  ITirQ  be  produced  since  19ir,, 

I  If  vlaljl/  1  vlilllvij  when  Factory  No.  2  here  of  the! 
I  *v  Awawm*  A  Aluminum  Company  of  Canada,' 

innMTNATIltfr  THI?  limited,  was  clo.sed  for  an  in- i 

1/ V  111  111  IB  1  111  U  1  llJu  definite  period,  are  expected  short-; 
I  ’y  resumed  operations  of  a 

GENERAL  OUTLOOK  >„  .  .pi 

relieve  Canada's  shortage  of  Am- 

-  erican  dollar.s.  Thousands  of  ton.s  ' 

Both  Security  and  Commodity  ingots  will  be  produced  yearly 

Markets  Reflect  Reports  of  i 

Int-pmafinnal  naiTal/rnn,.»n4...  disposed  of  on  world  markets. 

international  Developments  Re-ooenins  of  Factorv  no  5 


NET  EARNINGS  OF 
$1.62  ON  COMMON 
FOR  SHAWINIGAN 


Up  After  Dividends  On  New: 
Preferred,  from  $1.47  a 
Share  in  1946  I 

OOOD  PROFITS  GAIN  i 


Manitoba  May  Provide  Key  To 
Premier  King’s  Political  Future 

Garson  May  Be  Looking  to  Ottawa  if  King  Finaliy 
Decides  to  Retire  —  And  Gardiner  Looms  as 
the  “Dark  Horse”  if  St.  Laurent  Fails  to  Get 
the  Final  Approval  of  Party  Leader  —  Some 
Points  About  Monachy’s  Role  in  Canada 
By  TEMPITS 


in  the  first  .series  of  vats  and  i 

dispo-sed  of  on  world  markets.  _  -  ‘  ,  . .  . 

Re-opening  of  Factorv  No.  2  Revenues  Increased  by  About 


Enquiries  Invited 


irMPTiVvnuii''V'r  T  ouriTD  i  meant  work  for  some  100  muuun  ui  —  would  come  to  Ottawa,  represeni- 

j  l^UWLB  |  more  men.  i  Balance  Sheet  Reflects  Sale  ing  Manitoba  in  the  cabinet.  This 

!_ _ 1  c  ‘  nf  Prpferrpil  .Slfonb  would  see  a  strong  and  determin- 

I  Trend  May  Be  Seasonal  or  In-;  |  n/\n  UP  A  PIII>PP  — _  Leslie  Mutch,  presently 

dicate  Failing-off  in  rost-iLAllUK  IHbAjUKbO  j  Financial  statement  of  The  Sha- ' 

I  Har  Buymg  Power  —  Con-j  winigan  water  and  Power  Co.  for'  reorganized  Liberal 

struction  Off,  E  X  C  e  p  t  i  n  e  M  A  TAD  Oil  D  IPP»P  '  ended  December  31st.  1917,  J^nvernment  in  Manitoba. 

'  Housinc  ‘  ^^iMAJUK  SIJnlr.(.T  in  advance  of  the  annual  re-  depends  of  course,  on  what 

;  _  j  111/1 JVU  UULIJLl\/l  port  which  will  be  available  at  an-  Mackenzie  King  doe.s.  They  .say 

IN  RELATION  tr.  hr>th  f  iPPPOfAlT  III  ft  /I  nual  report  which  will  be  available  that  Mr  King  now  wants  the  con- 

I  „  .  ,  ,  ?  ^iShSSIflN  IN  R  r  at  annual  meeting  on  March  18th,  to  continue. 

.  and  commodity  markets  the  week's  U  Ll  iJ  ij  1  V  ll  111  D.  V.  .shows  an  increase  of  about  S2  mil-  decision  of  many  Libera's  is 

'  developments  have  been  interna-  j  _  Ln  in  gros.-  revenue  ?or  ^ar  Ter  take  the  P.M.  at  his  word;  he 

I  tional  rather  than  national  and  phy- !  T.L.C.  Officials  Are  Pressing  halV^Sr  dTv?de"nds'r'T^  le\'‘'him%eUrVand%[opThis  buV 

jsiological  rather  than  economic.  I  For  Changes  in  Last  Ses-  iferred  stock  of  compan.v.'up  at  ness  of  "in  again",  ''out  again." 

,  Even  though  the  somewhat  dire  :  sion’s  Labor  Legislation  equivalent  of  $1.62  a  share  on  out-  justice  this  idea  of 

I  _ _  ^  _  .  ...  “  .  ..  M'Qntino*  o  KiH  frnm  Unrv 


I  _  The  Manitoba  pic- 

avenue.  Increased  by  AlKbit  raeroaLn 

$2  Million  al  *24,722,92'  —  would  come  to  Ottawa,  represent- 
Balance  Sheet  Reflects  Sale  ing  Manitoba  in  the  cabinet.  This 
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DRYDEN  PAPER 
EARNINGS  RUN 
WIDELY  AHEAD 


of  Preferred  Stock 

Financial  statement  of  The  Sha¬ 
winigan  Water  and  Power  Co.  for' 
.year  ended  December  31st.  1917, 

is.su.'d  in  advance  of  the  annual  re¬ 
port  which  will  be  available  at  an¬ 
nual  report  which  will  be  available 
at  annual  meeting  on  March  18th, 
shows  an  increase  of  about  $2  mil¬ 
lion  in  gros.s  revenue  for  .vear  over 


!  Even  though  the  somewhat  dire : 
I  predictions  of  newspaper  columnists 
j  and  radio  commentators  —  that  I 
I  another  world  war  is  in  the  making  1 
i  for  the  early  future  —  may  be 


would  see  a  strong  and  determin¬ 
ed  bid  by  Leslie  Mutch,  presently 
M.P.  for  Winnipeg  South,  as  the 
leader  of  the  reorganized  Liberal 
government  in  Manitoba. 

It  depends  of  course,  on  what 
Mackenzie  King  doe.s.  They  sa.v 
that  Mr.  King  now  wants  the  con¬ 
vention  to  invite  him  to  continue. 
The  decision  of  many  Libera's  is 
to  take  the  P.M.  at  his  word;  he 
said  he  wanted  to  retire.  Well, 


lOc  A  COPY,  $3  A  YEAR 


iride  Key  To  ||ASK  QUASHING  OF 
itical  Future  |  CQURT  DECISION 

:  to  Ottawa  if  King  Finally  ;  nm  |  111/01711^17 

And  Gardiner  Looms  as  yPl  jl  LA  Tf  llLiri  vLi 

it.  Laurent  Fails  to  Get  _ 

'  Party  Leader  —  Some  ’  Directors  take  Action  To  Have 
s  Role  in  Canada  \  Judgment  on  Reorganiza* 

IPITS  I  Plan  Set  Aside  j 

the  most  part  a  polite,  but  be-"  SEE  IRR^^^.ARITIE.^  ' 

"  '■rlfe'^'^bcst”  wa^y  "^or  thT  go'vmi-  Conclusion  of  Court  That  Only 

ment  to  hold  Marquette,  where  Common  Shareholders  Bene- 

Hon.  James  Glen  is  member  but  fj^  jj,  Contested — Paper  Mills 

who  will  not  run  again,  would  be  '  p.  nolnvPfl 

to  get  a  .strong  man  like  Garson.  j  * i^eidjeu 

though  the  Liberals  say  they  have  '  .  ,  , 

a  man  now  who  will  hold  it  for  /s  forecast  in  The  Financi,"! 

Time.s  followinof  decision  of  Justice 
In  Brandon,  the  situation  offers  Eo.ver  which  reversed  a  previous 
.-ome  interesting  options.  If  "Dad"  |  ruling  authorizing  reorgan- 


ASK  WIDE  CONCESSIONS 


rerreci  stocK  oi  companv,  up  at  "  ,  .  '  r  t>-  ^ 

equivalent  of  $1.62  a  share  on  out- 

standing  common  from  $1.17  a  share  wanting  a  bid  comes  from  T^ory 
year  before.  sources  —  not  alwa.ys  quite  de- 

Balance  sheet  reflects  sale  during  pendable  in  such  matters. 


'  year  before. 

Balance  sheet  reflects  sale  during 

:(.r  .h.  ..rly  future  -  m.y  b".  VauSe"  i,  «o"l<.°ub“°workllir  If  St  t.;ure„l  become.  Prime 

imoaity  markela  have  i  arco.uired  'SSro’yoSMS'-iinI  G.rd,".r'''bcrome,  .he  prtme 

;  sensitiveness  to  these  reports.  Other- current  liabilities  only  moderately  i-ster.  then  Gar.son  would  likely 
!  wi.se  the  developments  have  not  i  e-ovemmenf  ^in  hig’.ier  at  $4,728,618  as  against  $1,-  -"tay  in  Manitoba,  and  Ralph  May- 

been  particularly  significant.  New  i  gcUinTleg^XtiTact^i^^^^^  ^ 

,4„  1  4  »,•  u  1.  ,  I  g  g  legisiaiive  action.  Revenue  from  power  sales  for  vear  Meanwhile.  Leslie  Mutch,  now  a 

demands  lor  higher  wages  by  labor  Elimination  of  the  supervised  igj-  totaLd  $22,670 .7.'6  hiX^b^^  veteran  of  the  Hill,  would  likely 
i  union  leaders,  charges  of  profiteer-  strike  vote  a.s  provided  for  in  mea-  million  than’  pixceding  return  to  the  Peg  and  take  over 

ing  and  investigation  thereof,  !  adopted  at  the  last  session,  j-gtal  of  $21,168,786,  while  as  Liberal  leader.  Thi.=  doe.s  not 

I  continued  price  advances  for  manv  j  nesotiaUons  iSinrtionTr  .  revenue  was  up  nearly  S.4OO.-'  mean  he  would  neces.sarily  be  Lib- 

i  ,  ,  ,  ,  !  negotiations,  introduction  of  a  40  Qop  gt  $2  052  171  from  $1  577  429  eral  premier,  since  the  coalition 

commodities  and  products  and  m- j  hour  tL^ek  and  a  basic  minimum  1  ^^aking  %ross  reveiVe  fm  't^ear  would  go  bust,  likely,  minus  Gar- 

dications  that,  on  the  other  hand,  I  wage  of  .,)  cents  an  hour  have  been  under  review  of  $21,722,927  as  com-  '"m.  But,  small  a  group  though 

1  buving  resistance  is  rieveloninp-  nr  1  nareit  n.ith  tvoTiaMC  in  101A  thev  are.  thev  might  not  like 


If  St.  Laurent  becomes  Prime 
Minister,  then  Garson  might  come 


a.s  compared  with  $13,023,840  and  Gardiner  becomes  the  prime  niin- 
current  liabilities  onlv  moderately  i.ster.  then  Garson  would  likely 
hig’.’.er  at  $4,728,618  as  against  $1,-  stay  in  Manitoba,  and  Ralph  May- 
025,817.  bank  would  get  the  nod. 

Revenue  from  power  sales  for  vear  Meanwhile.  Leslie  Mutch,  now  a 
1947  totalled  $22,670.7.56,  higher  by  veteran  of  the  Hill,  would  likely 
over  $1.5  million  than  preceding  return  to  the  Peg  and  take  over 
year's  total  of  $21,168,786.  while  as  Liberal  leader.  Thi.=  doe.s  not 


n  iriiminofinn  nf  4i,n  .  Revcniic  from  power  sales  for  vear 

i  strike  o^P  a.  1947  totalled  $21670.7.56,  highe'r  by 

’  I  siires  adnntpH  ^at  th  1  mea-  uypr  $1.5  million  than  preceding 


son.  But,  small  a  group  though 
they  are.  they  might  not  like 
going  in  with  i^es  Mutch.  Errick 
Willis,  Progressive  Conservative 
leader,  might  take  a  crack  at  the 


PRODUCTION  GAIN 


have  been  recognized  for  some  time  I  tion  Act  and  the  granting  of  sole  j,3„5.56.985;  maintenance’ and  repairs  leadership,  but  his  P.C.  followin 
now.  The  atmosphere  in  the  busine.ss  ;  bargaining  privileges  to  recognized  allowance’ was  practically  unchang-  would  hardly  be  good  enough. 


world  would  seem  to  be  charged 


trade  unions. 


Officials  of  Dryden  Paper  Co.  Ltd.  with  uncertainty  as  to  how  interna-  i  rp^flna^hpirfCT 'ooirofi othci  con  income  and  profits  taxes)  absorbed 


report  that  net  earnings  of  com-  *•  ,  ,4.  . 

pany  for  first  4  month.”  of  current 


1  cessions  being  asked; 

Labor  In  Kdiicatinii 


ed  at  $1,729,082;  taxes  (other  than  ¥  ¥  ¥ 

income  and  profits  taxes)  absorbed  Meanwhile,  too.  there  i.s  a  lot  of 
■about  $108,000  more  at  $1,3.53,019;  support  for  Gardiner  as  P.M.  That 


Matthews  wants  to  hold  it,  he  can 
(Continued  on  page  7) 


And  Don*t  Carry 
Bananas  If  Yo’i 
I  Cross  the  Border 

By  A.  F.  C. 

Ottawa  —  Hcber  Hiff’c'd. 
Progressive  Conservative  .M.  P. 
for  Victoria-C.arleton.  te'ls  the 
story  about  the  N^w  Bruns- 
wickers  who  crossed  ever  'o 
Hoiilton,  Maine.  bought  six- 
bananas,  ate  four.  and  then 
returned. 

But  oh,  the  shame  of  it. 
They  had  two  bananas  in  the 
car.  Hey  what  you  tryin'  to 
senugg'e,  said  the  Customs? 
and  there  was  a  scene. 

That  is  being  repeated.  Busses 
have  been  pulled  off  the  Wind- 
sor-Detroit  run,  because  peope 
wi'1  no  longer  cross  the  line. 

Thanks  to  Hon.  Douglas  Ab¬ 
bott,  usually  efficient,  this  time 
acting  very  stupid'y,  and  Rev¬ 
enue  Minister  McCann,  who  goes 
home  to  Renfrew  week  ends 
and  doesn’t  know  the  score  — 


ization  plan  for  St.  Lawrence  Cor- 
'  poration  Ltd.,  directors  of  corpora- 
I  tion  have  taken  action  to  have  tha 
I  f'ceision  .set  aside.  Petition  of  com- 
'  pany  in  the  matter  was  presented 
!  this  week  in  Practice  Division  of 
I  Superior  Court  and  hearing  o^ 
action  w.os  set  for  Fridaj’  Marcii 
j  5th. 

The  petition  asks  for  the  setting 
,  aside  of  the  order  of  January  27 
'  on  the  ground  that  it  was  mads 
without  iurisdiction.  that  proceed- 
I  iiigs  leading  to  the  order  contained 
"ross  irrcgu'aritios  and  that  there 
is  rea.sin  to  believe  that  justice 
I  has  not  been  done. 

I  In  a  letter  sent  out  to  share- 
!  holders  of  corporation,  over  signa- 
'  tures  of  David  Van  Alstyne  Jr., 
chairman,  and  A.  R.  Cameron,  pre.s- 
ident,  reasons  are  given  for  action 
of  directors,  which  is  being  taken 
in  the  interests  of  all  shareholders, 
and  it  is  pointed  out  that  ratifica¬ 
tion  of  the  St.  Lawrence  Paper 
Mills  plan  is  being  delayed  becaiue 
of  the  court  refusal  of  the  corpora¬ 
tion  plan. 

Among  the  reasons  advanced  by 
the  corporation  in  it.s  petition  for 
the  quashing,  annulling  and  setting 
aside  of  .Justice  Boyer’s  order  of 
January  27,  1948,  are  the  following: 

That  Mr.  Justice  Boyer  acting  in 
the  matter  of  January  27.  19 !S 


general  expenses  were  up  $425,000 


fiscal  year,  which  end.s  September  financial  developments  of  the  A  study  of  the  trade  union  move-  at  $2.7.50,473;  while  water  rentals 

30th  increased  by  about  43  per  cent  early  future  may  affect  the  longer  .  introduced  into  the  curri-  were  $52,000  greater  at  $668,169. 

over  figure  for  corresponding  period  term  pro.spect.  culum  of  all  schools.  Lower 

of  last  vear.  Net  after  bond  interest  '  provincial  government  im-  ,  _ _ i.,.4 _ 


over  figure  for  corresponding  period  term  pro.spect. 
of  last  vear.  Net  after  bond  interest 


Bond  Interest  Lower 


is  because  a  lot  of  the  boys  don’t 
want  Mr.  King  to  be  nudging  them 
as  to  how  they  should  vote.  The 
idea  is  that  many  think  Mr.  King 


and  rarely  see.s  the  frontier  he  under  the  provisions  of  Section  122 
administers  -  the  government  is  the  Companies’  Act,  was  acting 
coating  bad-will  mountains  capacity  of  a  judge  of 


but  before  depreciation,  depletio"  Employment  Recedes 

and  taxes,  are  reported  at  $490,185  „  *  ii*  i,  *  i  .  i 
a.s  compared  with  $341,063  for  first'  *'•'01*1  fflgnest  LiC^el 

30th.  1947  Dryden  reported  net  .  perhaps  significant  of  a  changing 

4  months  of  1946-47  fiscal  period.  .  ,  .  ,  . 

t:-  40...  4u  1JC.4  w  condition  m  a  post-war  industrial 

For  12  months  ended  September , 

earnings,  after  all  charge.s,  of  $396,-  activity  that  wa.s  not  generally  an- 
213  equal  to  $2.64  a  share  on  out-  ;  ticipated,  is  the  report  from  Ottawa 
standing  stock  were  reported  up  ;  that  the  number  of  Canadians  seek- 
previous  year’.s  net  of '  government’s 

$164,832,  equal  to  $1.10  a  share.  ^ .  ° 

Interim  report  for  first  4  months  employment  service  rose  from  166,- 


mediately  launch 
housing  project. 


low  rental 


These  deductions  left  profit  before  giving  his  preference  to  St.  Lau- 


high. 

¥  ¥  ¥ 

We  are  insulting  Americans. 
We  are  keeping  tourists  away 


depreciation,  bond  interest  and  in¬ 


rent.  While  the  prime  minister’s 
'  conduct  is  officially  correct  on 


the  Sunerior  Court  -  -  but  solely  in 
the  capacity  of  "persona  designata”. 
He  had  no  jurisdiction  (being 
"functus  officio”  and  no  longer  seiz- 


From  Highest  Level  i  The  trkde^  union  act  be  amended  t  t^'^e  Themr"  that  hTwonld 

Perhaps  significant  of  a  chan°in-  4^®  in  precedin-^vear  and  bond  Interest  "'’e^ei’  St-  L.aurent  to  Gardiner 

Perhaps  significant  of  a  changing  to  i.ssue  any  injunction  or  re.strain-  down  SmOOO  at  " ’>  8?2  045)  df  't'^es  not  disguise  it  too  much. 

condition  .n  a  post-war  ind^tnal  ing  order  in  any  case  involving  a  ^JeclatiSi  (’Srsioo’^'oo  ar’$5:2r^^^  This  writer,  speaking  for  him- 

act.vity  that  was  not  generally  an-  la^r  di.spute  ,elf  alone  likes  Gardiner,  thinks 

ticipated,  is  the  report  from  Ottawa  Workmen  s  Compensation  be  ^  $194  000  at  .8'’  043  000)  left  net  he  would  be  a  good  prime  minister, 

tha?  the  number  of  Canadians  seek-  earnings ’or$3.9i*8,308 'as  con^  ^loreo.er  nobody  has  heard  any- 

ing  work  through  the  Government’s  minimum  of  $20  a  week.  $3,192,126  in  previou.s  vear.  ^hing  if  he  hasn  t  washed  Gardi- 

ing  worK  iniougn  me  oOvernmenls  All  occupations  be  covered  by  year’s  dividends  on  4  nc  ’nre  '^er  when  the  heat  is  on.  The 

employment  service  rose  from  166,-  :  Workmen’s  Compensation.  trouble  is  that  most  Canadian.s  do 


in  1948.  The  money  we  ex-  pd  of  the  matter)  to  adjudicate  fiir- 
pected  to  get  in  1918  we  mav  ther  upon  the  Application  of  the 
not  get.  But  are  Abbott  and  Petitioner  made  and  granted  on  Do- 
McCann  contrite?  Not  a  bit  of  cember  23,  1917  or  to  make  the 
it.  They  think  it  is  the  right  order  of  January  27,  1948,  or  to 
thing  to  do  to  snoop  in  ladies’  make  any  further  or  other  order 


ferred  stock  absorbed  $400,000  of 


of  current  year  points  out  that  in-  000  in  mid-January  to  198,000  in  '  pensions  be  increased  to  jg.|-  earnings,  leavin"  net  avail- 

creased  production  from  company’s  mid-February.  Labor  Minister  Mit- j  a  month  the  minimum  age  he  able  on  common  stock  un  at  $3,518,- 


new  modern  paper  machine,  combin-  4i,„t  4v.;=  i  •'e°*^eea  to  ( 

,  ...  -.  1.1  .  chell  indicates  that  this,  more  or '  uo  oKi^iioVin/T 

ed  with  more  favorable  pricci  in  >  ,  oe  ahoiisnea 


reduced  to  60  and  the  means  test 


308  from  $3,192,126  in  1916. 


thing  if  he  hasn’t  watched  Gardi¬ 
ner  when  the  heat  is  on.  The 
trouble  is  that  most  Canadian.s  do 
not  know  how  good  he  is. 

¥  »  ¥ 

Then  in  Manitoba,  there  would 


it.  They  think  it  is  the  right  order  of  January  27,  1918,  or  to 

thing  to  do  to  snoop  in  ladies’  make  any  further  or  other  order 

purses,  embarrass  old  women  at  whatever'  in  the  matter.  In  the 

the  border.  Why?  Because  alternative  he  was  not  on  the  hear- 

the^v  might  be  carrying  out  ing  of  January  12.  1918  legally  seiz- 
American  funds.  ed  of  the  matter,  failing  compliance 

Meanwhile,  the  fellow  ba-k  in  :  with  the  statutory  provision  reauir- 


I  American  funds.  ed  of  the  matter,  failing  compliance 

Meanwhile,  the  fellow  ba-k  in  :  with  the  statutory  provision  requir- 
the  drawing  room,  with  a  cou-  |  ing  notice  to  each  dissentient  share- 
p’e  of  thousand  dollar  bills,  is  ;  holder  and  had  not  jurisdiction  on 
I  given  a  polite  nod  and  a  cour-  that  hearing  to  adjudicate  further 


Balance  sheet  reveals  current  be  a  bold  effort  by  all  parties  to 


pulp  sold  in  IT.S.  market,  account  less,  is  a  seasonal  trend,  but  there  ;  The  health  insurance  statutes  assets  at  end  of  1947  about  .'521. 5  grab  seats.  The  Liberals  hope  to 
largely  for  the  improvement  in  are  growing  indications  that  in  some  ;  pas.sed  by  the  legislature  in  1936  rnillion  greater  than  at  end  of  pre-  rig  Norquay.  the  new  seat,  and 
earnings  over  last  year.  ,  fields  of  production  output  is  catch-  !  be  •mplemented  at  once.  .  vious  year  at  $227,860,267  with  fixed  win  it.  They  plan  to  regain 

Dryden  recently  announced  pur-  a  contracting  purchas- '  v  .le  compulsory  holidays  with  pay  gs.scts  up  at  $170,797,029  from  $160,-  rhiirihill,  from  where  Moore,  the 

cha.se  bv  outside  interests  -  -  not  .  i,,.„oi  ,  tv,o  n  i  ^  increased  to  two  weeks.  I  (Continued  on  page  4)  ex-brakeman  M.P..  has  been  for 

connected  with  ronipany  either  di- ;  -  largely  the  result  I  A  union  should  not  become  a  legal  , . . .  -  -  - - 

rectly  or  indirectly  —  of  a  block  of ,  •be  exhaustion  of  savings  accu- i  entity.  ^  ,  /•/••  W  Y  I  1 

20.000  shares  of  unissued  stock  of  mulated  through  the  war  years'  Dealing  with  the  Industrial  Con- |  ^  M  mq  e  ^  1 

company.  Purchase  was  made  at  a  when  spending  was  restrained  either  i Act.  the  brief  a.skod  for  |  4/^  I  U U  LU 

price  of  $2J)  a  share  and  it  was'  P  ;  reduction  in  the  time  required  for  ^  ^  « 

stated  that  proceed.s  would  be  u.sed  because  production  wa.s  being  <le- 1  t.oncniation  and  urged  elimination'  J[Ar\r%  ih  dV  fTI  fT  i" 

by  company  to  pay  off  its  bank  voted  to  war  needs  or  surplus  j  of  the  clause  that  prohibits  labor.  i  rJL/f  f  f  Cf  f  VB  f.  J-#  V  f  f 

loans,  in  whole  or  in  part,  and  for  earnings  were  being  directed  to  the  organization  activities  during  work-  Special  Corrospondeme 

other  corporate  purposes.  financial  war  effort  in  the  shape  of  hour.s.  ,  .  , - - 

Balance  .sheet  a.s  at  September  savings  certificates  or  war  bonds.  I  Soporvision  of  strike  votes  by  the  Saint  John  The  New  Engi’n.i-  Isle.  Fort  Fairfield,  Caribou,  Var 
30th  1917,  showed  secured  bank  loan  '  I  government,  the  brief  read,  is  (Canadian  border  has  become  a  Buren.  Madawaska,  Fort  Kent, 


tesy  .search,  which  means  a 
quick  look,  and  nothing  e'se. 

The  Windsor  Star  has  writ¬ 
ten  this  up,  but  uppity  Ot¬ 


tawa  people  don’t  appear  to  cember  23,  1947. 


upon  the  Application  of  the  corpora- 
:  tion  to  sanction  the  plan  or  to  make 
the  order  of  January  27.  19  48  an¬ 
nulling  the  previous  order  of  De- 


care.  Dave  Sim,  Deputy  Min¬ 
ister,  puts  on  the  heat,  cares 
little  for  political  consequen-es, 
becau.ie  his  job  is  safe.  But 


Benefits  to  Class  "A" 

Witii  regard  to  the  statement  of 
Mr.  Justice  Boyer  that  the  arrange¬ 
ment  is  for  the  sole  benefit  of  the 


Money  Changing  at  Border 


the  Liberals  are  causing  more  common  shareholders  since  they  re 
bad  Will  this  way  than  can  be  {3;^  same  number  of  shares  as 
got  back  in  a  long  time.  heretofore  and  are  not  called  upon 

¥  ¥  ¥  ,  I  •"  R've  up  anything  while,  on  the 

The  i-.iea  of  gett'ng  ba-k  ;  other  hand,  the  position  of  the  pre- 
$100,000,000  a  month  is  ap-  :  ferceij  shareholders  is  impaired,  be- 
(Continues  on  page  7)  (Continued  on  page  4) 


Supervision  of  strike  votes  by  the 
government,  the  brief  read,  "is 


(Continues  on  page  7) 


Saint  John  The  New  Engi’n.i-  Isle,  Fort  Fairfield,  Caribou,  Van  1 


I  j;uvL-jiiiiiciiL.  MIC  leau,  i.-<  (Canadian  border  has  become  a  Buren.  Madawaska,  Fort  Kent. 

-simply  interfering  with  the  constitii-  ,),nney  changing  mart.  All  Maine  towns,  situated  ex^ct- 

I  tional  rights  of  the  citizens  and  the  ^^3,  developed  from  the  ac-  ly  on  the  boundary  or  very  close 

I  operation  of  legitimate  trade  unions,  jjof,  Canadian  government  to  the  demarcation  stripe. 

Should  the  act  be  amended  to  withdrawing  the  official  t“n  It  is  estimated  that  $10,000  iii 
conform  with  labors  views,  fines  preniiiini  on  IT.  S  cur-  Canadian  money  is  passed  out 


bank  loan  of  Construction  Fallins; 

$600,000,  the  latter  repayable  in  in-  ..  __  . 

stalments  of  $200,000  each  on  De-  Excepting  Housing 
cember  31st.  1948,  1949  and  1950.  '  Ar.r>tho.- 


.  . .  .  _  _  .  . .  to  the  decnarcation  stripe. 

cember  31st.  1948,  1949  and  1950.  '  Annthor  infiinafi44n  nf  14  niiann-o  in  ‘  "Should  the  act  be  amended  to  withdrawing  the  official  t“n  It  is  estimated  that  $10,000  ii< 

Company’s  capital  at  end  of  last  Another  indication  of  a  (  han„e  in  with  labor  s  views  fin"«  ,,g„t  preniiiini  on  IT.  S  cur-  Canadian  money  is  passed  out 

fiscal  year  comprised  300,000  .shares  ^ post-war  economic  picture  is  1  could  then  be  made  to  fit  the  j.gncv  which  had  prevailed  through  each  week  at  one  bank  in  Calais, 
authorized  and  1.50,000  outstanding  the  marked  decline  in  industrial  and  worker.s^  in  compan.soii  with  em-  "^.3,.  years.  At  other  point.s,  the  transfer  in- 

of  no  par  value  common  stock.  Sale  commercial  construction  since  the  |  All  the  banlis  located  on  the  volves  from  $5,000  to  $9,000 

of  20,000  shares  of  unissued  stock  first  of  the  vear.  MacLean  Buildings - F.  S  .side  of  the  line  are  re-  'Vi^kly 

since  then  accordins^ly,  would  bring-  ^  '  ■  j  m  ■  m  ported  to  be  doing-  a  top  henvy  The  holders  of  the  L.  S.  money 

outstanding  capital  to  170,000  f^eports  puts  the  drop  in  construe-^  IndCX  Oil  Bock  Page  business  in  trading  Can  idinii  ivho  wish  to  trade  in  their  cash 

sharps.  ,  Continued  on  page  4)  '  _  money  for  the  IT.  S.  "ditto"  to  to  their  financial  advantage  must 


Index  on  Back  Page 


Aeu  Issue 


$1,750,()()0 


the  war  years.  .\t  other  point.s,  the  transfer  in- 

.411  the  banlis  located  on  the  volves  from  $5,000  to  $9,000 
C.  S.  side  of  t!ie  line,  are  re-  weekly. 

ported  to  be  doing  a  top  lieavv  Tlie  holders  of  the  U.  S.  money 

business  in  trading  Can  idinii  ivho  wish  to  trade  in  their  cash 
money  for  the  IT.  S.  "ditto"  to  to  their  financial  advantage  must 
people  about  to  cross  the  hum'-  do  so  before  they  leave  U.  S. 
ary  into  the  Dominion.  The  t-anks  soil,  as,  officially.  on-e  thev  ; 
,  allow  varying  rates  of  ex.  hanee,  reach  Canadian  territory,  they  ' 
and,  ranging  from  5':>  to  12  ner  find  the  C.  s.  dollar  i.s  worth 
cent,  fluctuating  from  dav  to  day.  just  that.  That  is,  officially.  But 
The  1'.  S.  border  banks  have  out  of  the  meteorie  monetary 
been  iinab’e  to  get  enough  of  the  inixiip,  there  has  developed  a 
Canadian  nionev  to  meet  tlie  luH  new  raeket,  Rp«iiients  of  both 
:  demand.  This  i.s  said  to  b-  due  siiivs  of  the  line  have  been  buy- 
i  to  the  movement  of  the  Donrn-  ing  up  all  the  C.  S.  d.ollars  they 


into  the  l.T. 


can.  in  bil’s  and  silver,  allowing 


Ignited  Grain  Growers  Limited 

First  \%  Siiikiii;^  Fund  Bonds,  Series  "C’ 


tlie  Foreign  Exchange  Contril  from  2  to  1  per  cent.  These 
Board,  being  restricted.  Same  of  people  have  bases  on  the  IT.  S, 
the  bank.s  are  substituting  Can-  side  from  whieh  they  operate  in 


adian  traveller’s  cheques  for  th- 


this  money  at  from  8  to 


cash,  because  of  lack  of  siiff'c-  12  per  cent.  U.  S.  motorists  in 
lent  Canadian  funds,  to  meet  the  returning  from  trips  into  Canada 


To  bv  dated  Maicli  Ist,  104,S 


To  m.itiire  .Marcl)  Isl,  J063 


monetary  wave. 


find  tliemselves  on'v  with  Cana- 


Triislvc:  Montreal  Trust  Company 


In  the  opinion  of  Counsel,  (hc.se  Bonds  will  be  a  legal  investment 
for  funds  of  liisurancv  Companies  registered  under  The  Canadi.in 
and  Britisli  Insurance  Companies  Act,  1932,  as  amended. 


\V(*,  as  principals,  oiler  these  Bonds,  sulijei  t  to  prior  sale  and  change'  in 
price,  if.  <(s  and  wlie((  is-ued  and  .(ccepled  bv  us  aeed  subjei  i  U>  llee  appruv.d 


Along  tnat  part  of  the  border  dian  money,  which  is  difficult  to 
separating  C.  S.  and  Maine  from  pass  anywhere  on  tlie  IT.  .S.  side, 
Canada  and  New  B  unswi  k.  it  and  particularly  when  deener  in¬ 
is  reported  tliat  there  has  been  to  the  IT.  S.  than  25  or  30  mi'es 
a  big  turnover  at  the  b'nks  (•'  from  the  boiindarv.  .Merchants, 
Eastport,  l.iiboi',  Calais,  Prin  e  hoteliei's,  restaurateurs,  service 
ton.  Woodland.  Vanceboro,  Dan-  station  and  garage  opci'ators, 
fortli.  HoiiUon.  .Mars  Hill,  Presque  (('ontinued  0.1  "page  4  1 


A  ^‘^Leuial  liivesliiieiil”.  • . 

...  is  the  (criii  coinnioiilv  applied  l<>  .securities  in  u  liicli  l  lie 
Canadian  and  llritisli  Insurance  (ioinpanies  \ct,  19.12 
(I loniinion)  as  atiieiidcd,  slates  that  companies  registered 
under  it  mav  invest  their  funds,  I'oqiialifN  for  this  designa¬ 
tion,  securities  have  to  measure  np  to  the  provisions  of  this 
Ael  as  to  ivliat  eoiistilnles  an  aniliorized  inse.stment  for  the 
Iniids  ol  registered  insnranee  companies. 

I  lie  follouiiig  securities  are  included  among  those  re- 
garded  as  "legal  invest ments  ’.  principals  \ie  recom¬ 
mend  them  lor  your  portfolio. 

I’riee* 

Doiiiiiiiuii  of  Canada 

y/i,  lloiids  due  ;se[iteml>er  I.  l9(il/()6  100.02.5  2.9f''y 

The  Mydro-Kleelrie  Power 
Coiiiiiiissioii  ofOiilHrio 

y,(j  llonds  due  Mareli  I,  19(i.l .  100.00  3.(10' 


of  Cdunscl. 


I*rif4‘:  109  ami  a(‘«‘riii‘<l  iiil«‘i'«‘st 


A  I’rospcctu*.  a  copv  of  wliiili  has.  been  hh-d  under  tlie  pro' isious  of  rhe 
Compjides  .Ad,  1931,  as  amciidcd  will  be  promptly  furnished  upon  request. 


TIm*  W  410)1  f 'oriMML'tf  toil, 

i  in'iii.'' 


NA  [  ICIN-W  IDF 
INX'FS  IMI  N  I  SI  K\’1CF 

C 'ov  criinu'Mi  •  Miin'cipal 
Public  L'lilitv  •  Indusirtal 


Scnitig  invcstor.s  and  industry 

Ni’SHi  i'r,  Thomson 

I's  i  r<\i  P--.  ,  ) ,  i  i  ‘.1  (  i  i  I . 


I'rovinee  ol  New  llriinswiek 

3  ",  I  lehenliires  due  .\laieli  I,  1'/'51!  IttO.OU  3.25''  ^ 

Proviiire  of  Saskatehewao 

•h’  l'  c  1  lelientiires  due  I'eh.  15,  1902  9!i..5‘)  3.90' ^ 

Oneiiee  Power  Ctiiiipanv 

3")  first  Mortgage  and  (.ollaleral 
Trust  Sinking  Fund  Bonds  due 

Sepiemher  I,  P)(i2 .  .  .  ...  *'T.T5  3.I9''3 

liadel--  I  iliaiiee  t  orporation  I  iiiiilej 
3'  /,  Sinking  I  iiiid  Deliciiliilc- 

I  )ne  .1  aiinarv  2,  l')5!! .  'll'. 25  3.  In' y 

*  I  hf  I'l  *C'  iin  ni'iiiir.t  i'ff  iifit  turii.rt. 

iinn  'iilt'ct !  Ilf  iiiuhtrnttf  tut. 

V>  «•  ;iru  ruiuK  |o  ;:i\r  oiiihI  jii ftiffiKi I l4>ii 

l«»  jfi\ r-lDi'i  '•••Icrl  ^n  iirilir*. 

McLeod.Youhg.Weir  &  Compamy 


Metropolitan  Building 
Toronto 

T«Uphon«:  Elgin  0161 


276  St.  James  Street  West 
Montreal 

Tcl*phonD  :  Horboui  4761 


Cfti:js  111 

lirf.-lD  ilar.'.itiin,  lerisn.  Cii-'.va.  Mar.lrisi.  Cuit::  anit>.v.  I^ik, 
Cirriipiiiiatr.is  in  Isr.asn,  {•'■glei-.J. 

M«ir.bar«  •(  lh«  lnv«ttnninl  AiiacaliDn  a.‘  Cnnoiia. 
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N.B.  POWER  PLANT 
FOR  SAINT  JOHN? 


Dividend  Declarations 


Dulo 

I’uysbir  Hrcuiil 


Apr  I  Mhp.  t  i.ri 

Apr  I  Mur.  I  .7.1  1.1^' 

Vpr.  I  Mur.  I.>  ..Ml  I'm 

Apr.  I  M.'ir.  I.>  ■.’■'I 

.liiiir  I  ><i.r  I  ..III  l.'ill 

.liiiir  I  Apr.  :ili  .lid  .td 

•III IP-  I  Apr.  :di  i.">d 

Mu  :)(  'lur.  N  l.ii" 

Mur.  .11  Miir.  8  .:id  Mill 

Apr.  .V  Mu.  Air.  Air. 

Mar.  l.'i  l-rli.  J1  .I'J'i-  .87' 

Mar.  1.-.  111,.  IM  .Id  .I.', 

Mar.  1.'.  Irl,  iX  .’J.'i  I. .Ml 

Mar.  I.',  I■  ••ll.  88  ..-17 1  a  I..MI 

Apr.  I  Mur.  1.7  I.I.I  I  HU 

M  ir.  I.,  I  i-li  ;ii  III  .811 

Apr.  I  111,.  -Jll  Mill  7.dll 

\pi.  I  I  ell.  U'l  il-.  ll  7.1111 

Api.  I  Mar.  I..  ..Ml  l.dll 

Api.  I  Mar.  17  .iid  .fdl 

\pr  17  Mar.  17  l.dll  X.ni 

\p-.  I  Mai.  I'i  .'i.lld  d.iill 

\pi.  I  Mar,  I  .711  l.dfl 

Apr.  I  Vur.  I  I.  I.S8'i 

.Mai  17  I  rh.  8:i  :J.i  l.dll 

Alav  -811  \pr  811  .1111  !>d 

M.ii  -81)  Apr.  811  .Ull  .dU 

Mai-  r,  I'rii.  Hi  .;iii  1.711 

A:.,r.  17  Irli.  •!.X  .;i7'i  ,77 

Mar.  I'l  I  rli.  88  1.1  •J7 

Apr.  81  A|>r.  7  .77  8  dll 

Apr.  81  Apr  7  7.,  8.1111 

Alar.  17  l-rl,.  1.,  U  .8.1 

Apr  I  Mur.  I  3.7il  3. dll 

Apr.  1.1  Mar.  18  .117  .Id 

.Mar  8d  Irl,.  •’ll  ..i8ii  l..ld 

Apr,  I  l•■rll,  27  .711  1.77 

.Apr.  1  Mar.  1  .77  1,.Mi 

Mar.  17  1,1,.  II  ..Ml  8  711 

Apr.  1  Mar.  IX  .Id  .:l:i': 

Apr.  17  Mar,  18  .-811  .18'.; 

.Apr  I  Mar.  87  .a/ij  .77 

Apr,  1  Mar.  ;;7  .711  l.dll 

Apr.  I  .Mtar.  87  8.8.7  H.diP, 

Mar  31  I  rli.  -83  .77  l.'J.A 

Apr.  1  Mar.  1  .77  1..7II 

Apr.  I  .Mur,  ]  ,-87  .711 

Apr.  a  Mar.  I  l.ld  8.1111 

Apr.  I  Mur.  1  Mill  8.dll 

Apr.  I  Alar.  1  .1,11  I.8II 

Apr.  I  Alar.  Id  .7.7  8.:i7'.j 

\|ar  1.,  l-'i-l,.  87  ..■171^  l..7d 

Mar.  17  I'rb.  •8!l  Mill  4.dll 

M.ir  17  l-'rli.  -Jll  .8.7  8.1111 

■Api.  1  Alar.  .7  8  87  .|..7d 


City  Seeks  Aeqiiisition  of  Pri¬ 
vately  Owned  Distribution 
System  from  Province 


Encotiragcment  to  New  Admin¬ 
istration  in  Entering  Into 
Probable  Contentious  Session 

SPENDING  PROBLEMS 


(Spn-ial  Corri'spiindcinT)  , 

I  Saint  John.  -  Since  liydro  electric  ,  * ' 

power  was  developed  by  the  New  '  aIIu,  "  i';u-l-n 
Brunswick  Klectric  Power  Conimis-  apIp  t  rc-ii 
sion.  some  23  years  ago,  a  con.sider-  ^  pil)  pj!‘,*p'{!|! 
able  block  has  been  purchased  by  ■  iplai’ij  luo 
the  City  of  Saint  John  and  Uistribut-  n<•ll<■il■rl■e 
ed  by  the  Power  Commission  of  the  J',',’ 

city,  better  known  as  "Hydro ",  in  iioIkIiiui  lit 
competition  with  tha  New  Bruns-  .‘,V 

wick  Tower  Company  which  gen-  iiru/iiiup' 'l 
erated  its  own  power  from  coal  liriti«h  Am 
here.  Thi.s  meant  that  the  city  had  .  }J' ;\'k’ 
to  erect  its  own  distribution  system  iiirVrr*  A 
and  a.s  Saint  John  became  cluttered  fi, 

up  with  another  maze  of  f-cJes  and 
wires.  ii.i,'.  I'ac-kn-i 

Recently,  the  Trovnicial  Klec'rie  *(' 

Tower  Contmission,  a  department  of  ,  iiiin-aiil  Ur 
the  provincial  government,  expr.,-  '  ' 

printed  t.he  generating  plant  of  t 
New  Brunswick  Power  Compa 


(Special  Correspondence) 

Vancouver.  —  Briti.sh  Columbia's 
coalition  government  wa.s  comforted 
con.siderably  by  its  victory  in  the 
tvAo  by-eleetion.s  —  at  Saanich  .and 
Cariboo  —  last  week.  It.s  candi¬ 
dates  Avon  quite  easily  against  oppo¬ 
sition  from  the  C.C.K.  and  assorted 
labor  and  independent  group.s. 

FeTV  people  close  to  the  political 
situation  Avere  surprised  by  the  re¬ 
sult,  however,  as  both  seats  had 
pre\-iously  been  held  by  liberals  who 
had  allied  themselves  with  the.  coali¬ 
tion  —  one,  Louis  Lebonrdais.  who 
died  a  few  months  ago,  and  the 
other,  Norman  Whittaker  who  had 
been  appointed  a  .ludge. 

So  the  coalition  will  face  the  legis¬ 
lature  this  month  with  as  formidable 
a  front  as  previously;  Avhicb,  from 
the  standpoint  of  the  coalition,  is 
Ju.at  a.s  well  because  there  will  be  a 
good  many  contentious  issues  before 
the  house  and  it  is  pleasant  to  he 
able  to  depend  on  a  strong  working 
majority. 

Cheering  For  Johnson 

Particularly  welcome  were  the  bv- 
election  victories  for  the  new  pre¬ 
mier,  Byron  I.  Johnson,  for  a  loss 
of  even  one  of  the  constituencies 
might  easily  have  been  interpreted 
as  lack  of  confidence  in  .lohn  Hart  s 
successor.  Conversely,  the  by-elec¬ 
tions  demonstrated  t’^at  the  elec¬ 
torate  is  satisfied  to  give  Premier 
.Tohnson  an  opportunity  to  show 
AA’hat  he  can  do  in  the  way  of  ad¬ 
ministration. 

The  economic  future  of  the  prov¬ 
ince  is  not  so  bright  as  it  was  at  , 
the  last  session  of  the  legislature, 
for  at  that  time  there  \A-as  no  fear  of 
serious  industrial  dislocation  or  de¬ 
cline  in  employment. 

Even  today,  there  is.  happily,  very  I 
little  evidence  of  trouble  on  the  in- ' 
dustrial  front,  but  there  have  been 
changes.  For  in.'tance,  the  all-im¬ 
portant  lumber  industry  will  prob¬ 
ably  have  to  re-cast  its  marketing 
as  a  result  of  the  curtailment  of 
tJnited  Kingdom  orders. 


arrange  a  low-cost  loan  at  the  D  of  M. 

Vnii  saved  a  lung  time  for  those  bonds. 
Don't  let  your  investment  go  now  .  .  ■ 
you'll  lind  It  hard  to  replace. 

.)t  the  B  o(  i\(  vou  can  borrow  against 
your  bonds  rjuuk'y  and  and  rrpay 

vour  loan  in  easy  instalments.  The  low 
interest  rate  will  surprise  you. 

Aik  ur  f nr  details  today. 


Bank  of  Montreal 


LOUTS  RICHARD,  C.A  . 

of  Montreal,  has  been  appointed 
comptroller  of  War  Assets  Corpora¬ 
tion  to  succeed  O.  A.  Cruickshank, 
M.B.E  ,  C.'.A..  who  has  resigned  from 
the  corporation  to  return  to  private 
business. 


working  with  Canadianx  in  ntry  walk  of  life  .rince  1^l7 


y  Dock  *‘A*’  .. 

_  .  Invcsiiitrnt 

ralKiiiy  tvJinonttrii  (.orf».  . 

•  ,  t.einenl  Prr!'. 

’  '  CutiadiiTM  l  iinilfd 

run.  .Silk  “  V’*  .  .  . . 

runudH  MftItiiiK  <!(> . 

r*!'!.  Icr  .MichinriA  **A’*  .... 

r;io.  \Vcs(.  l.nnib^r  . 

(  Jill.  I  iv>il  Prod.  <  o»n.  .••• 
Cun.  J'ood  Pro(J.  “A”  ■ 

(inn.  I  ofxl  Prod.  Pref. 
i  (  an.  Pacirir  Hallway  ia*>in 

Can.  Packers  “V’*  .  . . 

C.an.  Packers  “IP*  . 

< TIM,  (!ottnn*s  ('.oiTi.  . .  •  • 

Can.  Cottons  Coin  Lxlra  .. 
C.an.  (  ottons  Prof.  . . 

I  (ian.  W  irehniimi  Hoses  *’A"  .. 

'  (  an.  I'oundries  A-  I  oir.  ‘‘A** 
(ittiiada  Wire  it:  (!at»le  ’‘U*  .• 
(lanada  Wire  iV  Cable  “IP* 

I  1  HiiHila  Pnead.  1st  Pref.  .. 

*  (  an.  (  rnshed  .Stone 

(!an.  Nortlierii  I*u\\er  (•)m.  .. 

(  an.  Perniaiient  Mortjx.a.ue 
Can.  (ienera)  Weetric 
(!aii.  (iejieral  Invest. 

Can.  (fcneral  Invest.  Cxlfa 
<!an.  lnKe?*soll-Hand  ... 

(  nil.  Oil  <  0.  Pref.  i'  n  .  .  . 

Can.  Oil  Pref.  .  .  . 

Can.  Oil  Pref.  8'  /  . 

(an.  Iron  Krlries  Com.  .... 

Can.  IiMMi  Kdries  Pref . 

Can.  Industries  Pref . . 

(  an.  ItKlustrle.s  (.ofii . 

(.assidy's  Lift.  Pref.  . 

Chai'tered  Irnst  A  Executor 

.  (Uiestervlllr  >?»iiief.  . 

(lot'kshuit  Plow  (>).  .. 

C.oiifederatioii  l.tfe  Assn . 

(an^ano  l.ld.  “A**  . 

!  Cin/anu  I.td.  Pref . 

’  Consol.  Hakeries  ,.  . . 

Cons.  T.ithogrnphinfi  ..... 

Crain  Idd..  H.  I . 

David  Sc.  Krere  “A** 

David  Krere  Extra 

David  Sc  Krere  “H”  . 

Distillers- .Senio'ains  (!oin. 

Dom.  Dairies  Etd  Pref.  ..... 

Doni.  (ilass  (!oni . . 

Doin  (flass  Pref.  . 

Doininion  S<|uare  ( V»rD . . 

Dominion  Far  Omi . 

Dominion  Tar  V.  T .  ... 

Dominion  lar  Pref . 

Doi  in  aroma  Paper  Com . 

Donnaeona  Paper  Pref . 

Donnell  A  Mnd^e  (!oin.  .  .  .. 

Donnell  A  Mndge  “A”  ....  .. 

I  Dominion  Stores  IJmiletl 
Dom.  Textile  Co.  Coni. 

Dom.  'I'extile  (io.  Com.  Extra  . 
D«»m.  Textile  Co.  Pref.  . 

Eddy  I'apcr  (>».  **A*’  . 

Electrolux  Corp . 

Kanny  Enrmer  Candy  Shops 

I'amons  Players  Corp . 

Eraser  Companies  .  .. 

l*raRer  Companies  Extra 
(tr.'ifton  A'  (io.  “A**  .... 
(fatiiiean  Power  Com, 

(fatinean  Power  I*rcf.  .'»% 
(talitiean  Power  l*ref.  .  . 

(iordon  MeKay 

(iordon  yvKay  *UP’  . 

(ionlon  McKay  “H*’  Extra  ... 

(ioodyear  Tire  Com. 

(Ireat  l/Okes  Paper  **.\** 

(ireat  West  Felt  Pref. 

(ireat  West  Saddlery  2nd  Pref. 
(ireenlnK  Wire  (!om 

Hamilton  Hridse  Co.  ^ . 

Harding  Carpels  ,  . 

Hin<ie  Daueli  Paf¥‘r  ., 
Ho!!in««r  (  s/ns.  C.  M,  . . 

Howard  Smith  F’aper  (riini. 
Howard  S?iiilh  P*aper  Pref.  .. 

Home  Oil  Eiinitcfl  . 

ifndson  Hay  M.  A  S.  ...  . 

Huron  Sc  Erie  Mf>rt:-ia2e  . 

Imperial  Tobarcfi  (!oni . 

Imperial  lo.hneco  ( Om . 

Imperijil  'robjK'eo  Pref . 

Ind.  Acceptnnee  Corn. 

Ind,  Aceeptance  Pref.  .... 

Iiul.  \ceeptanee  Pref.  i^4^r  .... 

Inglis.  Co..  J«>h?i  .  ... 

Internationa!  i’aper  C.om.  .  ... 
Internutifinal  Paper  I'ref.  ... 

InterTi.  Nickel  Com . 

Intern  Metal  . . 

lilt.  Hron/:e  Pref . 

Invest.  I  otindatiori  i'ref . 

lamaiea  P.  S.  Own . . 

.tarnaica  P.  S.  Pref . . 

Kelvinator  of  (Canada  . 

Kirkland  Cake  (hilil  . 

Cake  Shore  Mines  . 

I.ang  A-  Sons.  .1.  ..  . 

I.ewis  Ui'fis . . 

Cowney's  W.  ('o. 

Condon  ('an.  Inv  I'ref.  . . 

Condon  Hosierv  Mills  “.V"  .  .. 

Condon  Hosiery  ( loin . 

Condon  Hosiery  ( 

MacKinnon  Slriie. 

MaeMill.in  l-Aporl 
MaeMlllan  FCxport 
Maritime  TeC  A  ft 
VMiitiine  lei.  \  I 
Masse  v  Hams 

NIassev  Hnrri.s  Pref . 

.M'Hlei’n  Ct*nt;»Iners  “V** 

Montn'a)  (otlnns  Com.  ... 
Montreal  (ioMfyox  I'-ef 

Mitrhell  Se  (  o.,  .f.  .S . 

Mit.'lielC  Mol)} . 

Mont.  I  .o^'orn'di  ve  \\  orks 

Mont.  'Irlegmid)  . 

1  Moore  (  4H  p.  Coin.  .  . 

M.  A  O.  Paper 
I  Molson's  Hi  ev\  e»  jrs 
,  Monareli  Kndting  (!oiii 
i  Monareli  Knitting  Pref.  4’^ 

;  Nat.  Hreweri's  Cfiin . 

[  Nat.  Hre\vrri»‘s  Pref . 

!  Nat.  fii'oeers  T'ref.  ,  , , 

I  Nat.  Ciocers  Coin.  ....... 

j  Nat.  Ifoslei  y  “  \  ^  ,  , , .  . 

i  Nat.  Hosiery  “IC*  ...  ... 

I  Nat.  SI  eel  ..<•  Car  . 

I  North  Slat  Oil  . 

!  Nortli  Star  Extra  . 

j  Niniiara  Wire  Weaving  .. 

I  Noranda  ines  Ctd.  .  . 

t  NoniieCil  .Mining  . 

j  (>5il'  ie  l"'lrtur  (!oin . 

j  O'Ttarlo  Steel  Pifrd.  Com. 
Ontni'.o  VIeel  Prod.  Pref. 

Ottawa  KhvC  Hlv. 

Ontario  Cf.fsn  Sc  Dr|>. 

Ot'awa  C.  If.  A'  P.  (!o!t> 

Ottawa  i  .  II.  Sc  P.  Pref. 
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by  the  rlirertof.s  pending  redurtion 
of  debenture  debt  and  development 
of  conipanv'.'i  expan.sion  program. 


C.N.R.  Had  Deficit' 

January  Operations 


N«‘t  for  1947  Up  at  .‘i»2.78  On 
Conuiioii  From  .$2.2.> 
Year  Itoforo 


Salos  for  First  16  Weeks  of 
Uurrent  Year  22  p.e.  Ahead 
Of  Like  ’47  Period 


.•V  most  .successful  year  for 
Bt  uck  Silk  Milks  Limited  wa.s 
predicted  at  annual  meeting  by 
Gerald  L.  Bruck.  vice-president. 
7vho  presided  in  the  absence  of 
■I.  I.  Bruck.  president. 

In  a  brief  review  of  past  year's 
developments  .Mr.  Bruck  pointed 
out  that  both  gross  anl  net  in¬ 
come  were  at  new  peak  levels 
and  added  th.it  current  year's 
operations  were  progressing  sat¬ 
isfactorily.  Sales  for  the  first  16 
weeks  of  the  present  fiscal  year 
he  said,  were  22  per  cent  ahead 
I  of  the  corresponding  period  last 
I  year.  He  declared  that  the  com¬ 
pany  expected  the  receipt  and 
installation  of  substantial  addi¬ 
tional  amount.s  of  productive  ma¬ 
chinery,  both  for  replacement  and 
the  current  expansion  program. 
Satisfactory  progre.ss  had  been 
made  in  these  projects,  he  added. 

"Immediate  indication  are  such." 
Mr.  Bruck  declared.  "that  the 
management  feels  that  its  in¬ 
creased  business  shoii’d  I>e  main¬ 
tained  during  this  year." 

Leslie  N.  Buzzell,  C..\.,  partner 
in  the  accounting  firm  of  Mc¬ 
Donald  Currie  and  Company,  was 
replacing  H.  E.  Henderson,  O.B. 
E.  Other  directors  were  re-elected 
and  report  for  1947  was  adopted. 

At  a  subsequent  special  gen¬ 
eral  meeting.  shareholders  sanc¬ 
tioned  by-law  32.  approved  by  the 
direclor.s  recently,  changing  the 
name  of  the  company  from  Bruck 
Silk  Mills  Limited  to  Bruck  Mills 
Limited . 

It  was  stated  that  the  Aus¬ 
tralian  subsi.liary  is  known  as 
Bruck  Mills  Limited.  In  this  con¬ 
nection  the  president  added  that 
the  .Xustraiian  plant  was  now  in 
operation. 


Net  for  1947  Up  at  .$2.61  a 
Share  on  Common  From 
.$2.30  in  1946 


Financial  .statement  of  .Acme 
Glove  W'orks  for  the  year  ended 
December  31.  1947.  shows  that 

net  profits  of  S157,543.  equal  to 
$4,98  per  share  on  the  ,5  per  cent 
cumulative  preferred  stock  $20 
par.  After  provision  for  divi¬ 
dends  on  the  preferred  there  77'as 
available  for  the  common  stock 
$125,488  or  $2,61  per  share.  For 
the  year  1946  the  company  re¬ 
ported  net  profits  of  $143,016, 
equal  to  $4.40  per  share  prefer¬ 
red  and  $2.30  per  share  common. 
Operating  profits  for  the  latest 
period  of  $347,794  were  up  from 
$334,813  the  year  before.  Pro¬ 
vision  for  income  and  excess  prof¬ 
its  taxes  was  lower  at  $136,597 
as  against  $150,223.  Regular  pre¬ 
ferred  dividends  were  paid  and 
50c  on  the  common. 

Company's  financial  position 
was  never  better.  Net  working 
capital  wa.s  again  increased  and 
at  the  end  of  the  period  amount¬ 
ed  to  $1,174,138  as  compared  with 
$1,100,703  at  the  end  of  1946,  af¬ 
ter  the  redemption  of  890  pre¬ 
ferred  shares  during  the  year. 
Cash  on  hand  amounted  to  $308,-  : 
510  as  against  $194,876,  receiv-  | 
ables  of  $286,151  were  down  from  ! 
$37.5.196,  7vhile  inventories  were 
slightly  below  the  previous  year’s 
figure.  i 

In  his  report  to  shareholder.s, 
the  President.  A.  Lepine  .states  | 
that  while  inventories  at  $690,515  I 
show  but  a  slight  decrease  as 
compared  with  $698,581  in  the  ' 
last  report,  they  represent  con-  ' 
siderably  less  in  units.  ".As  you  | 
are  no  doubt  a'.vare,”  Mr.  Le-  i 
pine  continues,  "Federal  subsidies 
on  ra-.v  materials  were  discon¬ 
tinued  last  fall.  and  this  has  | 
caused  prices  to  reach  new  peaks. 

‘The  management  is  concerned  I 
7vith  these  developments  and  its 
policy  will  be  to  provide  for 
strict  requirements,  as  warranted  ! 
by  the  company's  sales,  ; 

"The  orders  on  tlie  books  at  . 


The  Can¬ 
adian  market  has  been  hungry  for 
months  for  all  types  of  lumber,  but 
•with  export  demand  down  it  should 
not  take  loqg  to  satisfy  the  domestic 
requirements  completely,  and  there 
is  no  guarantee  of  a  .sustained  buy¬ 
ing  from  the  United  States,  in 
other  words,  while  all  sawmills  are 
relatively  busy,  the  long-term  pros¬ 
pects  are  decidedly  hazy.  Well- 
posted  lumbermen  are  making  fe'.v 
estimates  of  what  the  future  holds. 
The  optimism  that  prevailed  a  year 
ago  has  given  place  to  a  feeling  of 
uncertainty. 

Inflation  Threat 

British  Columbia's  major  concern, 
from  the  standpoint  of  the  govern-  j 
ment,  is  the  inflationary  pressure 
which  is  affecting  every  department  i 
of  operation.  Costs  have  risen  to 
such  an  extent  that  the  provincial 
budget  will  total  at  least  $65,000.- 
000,  compared  with  $58,000,000  last 
year,  Tvhen  a  few  forecasts  were  j 
made  to  the  effect  that  .such  a 
figure  would  represent  a  peak  like¬ 
ly  to  stand  for  some  time. 

What  the  government  wants  to  do 
is  avoid  increased  taxation,  but  just 
how  this  can  be  avoided  in  the  face 
of  rising  expenditure,  with  every 
prospect  of  a  decline  in  certain 
revenues,  is  a  problem. 

Many  months  ago  the  situation 
was  fore.seen  by  Finance  Mini.ster 
Herbert  Anscomb,  when  he  stated; 
‘‘Assuming  that  we  will  retain  the 
full  volume  of  national  employment 
that  we  now  are  enjoying  i  this  was 
said  exactly  a  year  ago)  our  rev¬ 
enues  cannot  be  expected  to  rise 
appreciably,  but  it  is  important  to 
me  that  we  are  faced  with  the  fact 
that  as  population  gro7v.s  or  as  our 
present  population  reaches  a  greater 
age,  our  social  services  continue  to 
mount. 

School  Expenditure 

"The  same  applies,  of  course,  to 
our  educational  costs.  If  the.v  do  go 
on  —  then  I  think  it  is  inevitable  , 
that  in  the  future  there  will  have 
to  be  found  some  other  .source  of 
revenue  to  lake  care  of  these  pro¬ 
gressively  mounting  costs.  1  am  is¬ 
suing  a  warning  that  1  think  it  is 
inevitable." 

Surpluses  have  largely  vanished 
in  increasing  cost-of-living  bonuses 
to  old  age  pensioners  and  civil  ser¬ 
vants,  in  more  money  to  contractors 
doing  business  with  the  government, 
higher  grants  to  municipalities. 

Mean’.vhile  municipalities  are  ask¬ 
ing  for  a  sales  tax  on  all  goods  ex¬ 
cept  food  stuffs.  This  is  a  question 
that  niay  come  up  during  the  pres¬ 
ent  ses.sion,  along  with  other  pro¬ 
posed  taxation  measures. 

The  situation  is  one  to  tax  the 
talents  of  any  administrator,  'out 
the  British  Columbia  is  fortunate  in 
having  as  a  successor  to  the  shrcwil, 
finance-wise  John  Hart  a  man  who 
has  also  made  his  mark  a.s  a  bu.si- 
nessman.  Byron  Johnson  is  one  of 
the  province’s  most  progressive  in¬ 
dustrialists,  an  able  executive  who 
is  not  likely  to  be  easily  swayed  by 
advocates  of  radical  departure.--  from 
the  province’s  economic  course,  and 
in  Anscomb  the  coalition  govern¬ 
ment  has  another  sound  administra¬ 
tor,  utterly  realistic  and  firmly  con¬ 
vinced  of  the  strength  n,f  free  enier- 


ISTOCRAT  OF  VACATIOJ 


IN  THE 

CANADIAN 

ROCKIES 


Sales  of  Deparfment 

Sfores  Up  In  January 


Ottawa  Dollar  volume  o'  de¬ 
partment  store  saie.s  in  Canada 
wa.s  17  per  cent  higher  in  .Janu¬ 
ary  than  in  January.  1917.  the 
Bureau  of  .Stati.stics  renort.'s.  The 
bureau  s  una-lju.'ted  index  of  sales 
on  the  base  1935-39  equals  100, 
stood  at  192.3  comp3>'ed  with 
165.1  a  vear  ago. 

Increa.ses  for  various  .sections 
of  the  roiintrv  vaiicd  widely, 
wit'n  B;:ti.sli  Coiiimbia’s  increase 
of  28  per  cent  '.veil  above  those 
recorded  in  other  regions.  Ontario 
and  the  Trair.e  Provinces  record¬ 
ed  gain.s  simdar  to  that  for  Can¬ 
ada  a.s  a  '.vhole,  but  increases  in 
the  Maritimes  and  Quebec  were 
‘‘comparative]',-  moderate." 


.cm.  Kxlra 
Steel  I’ref. 


nigh  in  a  glorious  mountain  setting — on 
the  main  line  of  the  Canadian  Pacific — 
you'll  find  them  ...Banff  Springs  Hotel 
and  Chateau  Lake  Louise.  Swimming 
in  warm  sulphur  pools,  trail  riding, 
golf,  tennis,  hiking,  scenic  moun- 
tain  motoring  . . .  superb  cuisine, 
splendid  accommodation,  and 
traditionally  courteous 
Canadian  Pacific  service. 

Rustic  mountain  lodges, 
too.  Make  it  a  Canadian 
Rockies  holiday  this 
year.  Season,  mid- 
June  to  early 
September. 


Sawn  Lumber  Output 

Up  8  p.c.  Last  Year 


Otta-xa.  -  -  Dominion  Euraaii  of 
.Statistics  estimate.s  production  of 
sa'.vn  lumber  in  Canada  in  1947  at 
5,162.666,000  board  feet  compared 
with  4,776,208,000  the  previous  year, 
an  increase  of  eight  per  cent. 

Production  in  British  Cohimbia 
tot.iilcd  2.361.013.000  feet  against 
2.035,186,000  in  1916,  an  advance  of 
16  per  cent,  while  Quebec’s  output 
wa.s  do'.\'n  two  per  cent  at  1.107- 
719,000  feet,  compared  -wvith  1.027,- 
257,000.  Ontario  produced  725,289  - 
000  feet  against  614,104,000  — an  18 
per  cent  increase. 

Production  in  other  provinco.c, 
with  1946  figures  in  brackets:  Nov.i 
Scotia,  311,150,000  (289,378,000) 
feet;  Ne'w  Brunswick,  2.58,501,000 
(‘297.910,000),  Manitoba  49,909,000 
(50.273,000)  Saskatchewan,  ]07,.572,- 
000  (1  12,11.5,000).  .Alberta,  232.376.- 
000  (211.711,000):  Prince  Edward 
I.sland,  9,134,000  (  7,91 1. 000  i. 


Dominion  ’Vlai’iifsiMm  Has 

Good  Baokloft  of  Riisinoss 


D.nminion  Mignesiinn  flompany  i.s 
reported  to  have  contracts  on  hand 
that  will  keep  the  company  and  its 
light  alloy  .sub.sidiary  plant  busy  for 
inonfh.s  to  come.  The  comp.iny  dur¬ 
ing  the  past  12  montl.s  continued  U, 
expand  .ope'’,iting  facilities  to  enable 
it  to  t.ike  a'jv.intage  of  demand  for 
I  the  meta!  and  niaenesiUTn  c.rsfing.s 
and  p'odu.ets  for  ne'.v  usc.s  that  ha'.e 
been  deveV<ppd. 

An  important  outlet  for  Light 
Alloys,  L.mited,  is  collapsible  wire 
.ind  ci'nle  soools.  large  orders  tor 
which  have  treen  plared. 

Op.eratio.ns  of  Dominion  Magiie- 
'"iiji  in  1917  resulted  in  a  substan¬ 
tial  operating  profit,  an  official 
s‘,.ates,  and  .sa'e.s  this  year  to  date 
ha'ce  shown  growth  over  1!'17. 


for  informeriioK  and 
rotarvaHom,  eon- 
tuhmyCaoadim 
Pacific  agoot  or  A 
writ*  Hot*)  jm 
Manogor,  MS 


January  Flour  Output 

Down  From  Last  Year 


$00  Line  Reports 


Sicks'  Hrr w.  \  .  1  .... 

.S'imi»s()f)’s  1.1(1.  Hif*r . 

VMknit  Eiinilctl  f'ruf . 

Silvrrv>(»(Hi  DiiiritLX  . 

Sll  vcrxvood  D;iirii‘4  '‘H"  . . 

Silvcrvvnoil  Western  D  P-cf.  . 
Str'inilnnl  P.'ivjti;*  ('fmi.  .. 
StriTulHrd  l*.'ivitif<  Pre! 

Stnml  p:ivin‘»  Prer.  Pjt»l  Div 
Sliirul  l^•^vlrlK  Pr  *f  Extra 

Si)t  iiif.j(‘i -Sliirticnn  M  . 

SIcdntan  I'.ios . 

r:jnit)fvn  (i..  f'ri  f  ...  . . 

I'rutililvn  (i  (  «itn  . 

r;iinl)Ivh  (•..  ((Mil  l•A!r:l  .. 

I'D  I OD  Inil'M-s  . 

■|  f)iv»nln  ( »'’!'»  I  j»l  r-  ust  . .  .  . 

I  »)  !  M*'!  Im'  .  peef. 

I  nifed  Stcf  I  (  .))»j,  .  . 

\  !<»IJ  (  ♦'}..  f  '  V'.. 

\  lju  l  td.  P-'-f 
Virjylnia  !'  I’'*^^  . . 

V'iccro^  M-innfHrtnrlnj;  . 

Eotton  (.o. 

Walker  II.  (’..  Sc  W.  I.Pl . 

NSuile  Arniilft  Miin-s  . 

VxoUel  KAtfH 


Loss  For  January 


Production  of  wheat  flour  in  .Ta.n- 
jary  amounted  to  1,839,400  b.ii- 
rels,  a.s  compared  with  1,691,600  ba’- 
rebs  in  the  preceding  montii  and  2.- 
478,000  ill  the  corresponding  month 
last  year.  Total  production  for  the 
lirst  half  of  the  current  crop  ye.ir 
dropped  sbghllv  mors  than  one  n>i|- 
lion  bands,  amounting  to  13.16.5,000 
nbls.  coinnared  with  11.166.000  for 
the  first  half  of  J946-4'!' 

Wheat  used  in  the  manufacture  of 
flour  in  January  totalled  8.622.000 
b'jshels  compared  with  7,652,000  in 
December  and  1 1,077,000  in  January. 
1917.  W’Jte.ll  milled  ilorjng  fird  ■  j.'. 
months  (jf  the  nop  >ea:  auio(!r;’.et 
t .)  ,59.6./.’,0iiU  biisiiel.s,  compa.’  d  .vii!i 
b3  165,000  in  bhe  pen)..d  of  VO  10  17. 


A  net  railway  f-pcratiiig  lo.ss  of 
.$396. .566  i^  leported  by  Minneapolis, 
St.  Paul  <S-  .Sault  Ste.  .Marie  Railroad 
Go.  for  J,ini,i,'jry,  compared  with  a 
io.s.s  of  $54,183  to!’  January  a  year 
ago. 

Railway  operating  revcnue.s  of  S2,- 
337,69.3  were  a  gain  of  8.();i  pier  cent 
over  .82.163,914  for  .January,  1917. 
while.  r:tilw3v  operating  expense..-,  of 
$2.542  128  were  an  '.ncre,ise  of  23.53 
per  cent  over  $2  957  961  for  the  sim¬ 
ilar  month  of  1947 


To  and  from  Ih*  W*it,  Iraval  in  cemferf  on  “THE 
DOMINION". . .  600  mll*t  of  scenic  mountain  grondaur. 
Braok  your  roil  |ourn*y  by  o  3-day  frash  wotar  cruise 
on  the  Great  lakes...  no  extra  cost  for  transportation  on 
first  class  lickets. 


THE  FINANCIAL  TIMES,  MARCH  5,  1948 


BELL  TELEPHONE  APPOINTMENTS 


MODERNIZATION  I  telephone  appointments 

OF  REPORTS  IS  bondj^arket 

A  I  Prices  Ease  in  Dominion 
OR  IFfT  IlK  I  n  A  High-Grades  as  Bank  of 

vUJLiV  1  vl  Canada  Drops  Support  for 

-  Second  Time  —  Volume  ‘ 

Committee  Formed  to  Explore  Still  Small  But  Buyers 

Possibilities  of  Improving  Hesitant 

Corporation  Statements  i  - - — - 

STUDY  IS  URGED  QUIET  tone  continued  in  bond  ; 

-  I  market  up  to  last  Friday  morn-  ’ 

Toronto — To  explore  the  possi-  i  ing,  with  prices  of  most  issues  | 
bilities  of  channelling  or  in  some  |  relatively  unchanged  from  prev- 
j  »•  i  week  s  close.  General  un- 1 

way  co-ordinating  their  efforts  to  i  settlement  ensued  upon  latest  | 

secure  positive  and  more  effec-  j  withdrawal,  or  at  least  reduction, 
tive  results  in  having  public  com-  i  of  support  by  the  Bank  of  Can-  ; 

panies  modernize  their  annual  and  medium-term  | 

^  ^  ^  government  bonds.  ! 

interim  reports,  representatives  °  ;f,  >(,  >(.  I 

from  nine  associations  and  groups  i  i  , 

having  a  direct  interest  in  this  ^  ove  ong-  erm  |  M apaI’I  AV  TVf  P  THOMAS  W  KAOlir 

problem  met  here  last  week.  The  “P  J, ^ACAI  LAY,  M.C.  THOMAS  EADIE 

meeting,  convened  on  the  sug-  *  ih  'SbUy  above  Announcement  is  made  by  The  dent  of  The  Bell  Telephone  Company 

gestion  of  The  Investment  Deal- 1  P  y®  O'!  issues  was  Telephone  Co.  of  Canada  of  the  of  Canada.  He  has  been  vice-presi- 

ers’  Association  of  Canada,  which  i  ,.  ^  ®  more  than  j  retirement  of  Paul  A.  McFarlane,  dent  (engineering)  since  1946,  and 

is  sponsoring  a  campaign  of  ad-  i  P  ^  •  ^concurrently  the  after  43  years  service  with  the  com-  has  served  with  the  company  since 

vertising  and  promotion  on  this  j  fu”  i  Pa"y-  has  been  vice-president  1913. 

Important  problem,  was  attended  P“‘  lower  than  form- 1  ^j^^rge  of  operations  since  1930.  Thomas  Wardrope  Eadie  has  been 

by  the  following;  .  I  McFarlane  is  a  director  of  The  appointed  vice  -  president  (opera- 

D.  C.  Durkin,  The  Association  .  Bell  Telephone  Company  of  Canada,  tions)  of  The  Bell  Telephone  Com- 

of  Canadian  Advertisers.  Street  opoinion  tends  to  the  j  of  The  New  Brunswick  Telephone  pany  of  Canada,  in  succession  to 

Alex  M.  Miller,  The  Canadian  view  that  it  will  be  several  days  Company,  and  of  the  Northern  Elec-  p  ^  McFarlane.'  Mr.  Eadie  joined 

Association  of  Advertising  Agen-  before  market  finds  its  appro-  i  trie  Company,  Limited.  the  Bell  company  in  1923,  and  has 

cies.  priate  level,  as  w'as  the  case  fol- i  Robert  V.  Macaulay,  M.C.,  has  been  operating  assistant  vice-presi- 

Jack  Sanderson,  The  Canadian  lowing  the  January  ."j  Bank  of ,  been  appointed  executive  vice-presi- 1  dent  since  January  1,  1946. 

Bankers’  Association.  Canada  action  to  ‘unpeg’  high-  ' _ _ _ _ ‘ - 

S. Ont  Steel  ProdMcrs  .Qpprn  DQMn  ICQIjr 

J.  H.  Moore,  N.  A.  White.  The  ^  Sells  $750,000  NoteS  vl  1  LlU  IklUULl 

Dominion  Mortgage  and  Invest-  In  sympathy  with  Government  -  VTtl^fV 

ment  Association.  .issues  some  provincials  also  de-  Ontario  Steel  Products  Co.,  Ltd.  Il  l4|l  l_l{  l.l/IIWMl/Vj 

Trevor  F.  Moore,  The  Invest-  '  chned  a  point;  reaction  in  the  has  sold  privately  $7.50,000-3  «  Ulte  UllV  ft  UllU 

ment  Dealers’  Association  of  Can-  i  corporation  list  has  varied,  some  '  „  , 

ada  ;  have  held  firm  and  some  P^''  collateral  trust  notes  - - 


R.  V.  MACAI’LAY,  M.C. 


THOMAS  W.  EADIE 


Manufacturers  Association. 

J.  H.  Moore,  N.  A.  White,  The 
Dominion  Mortgage  and  Invest¬ 
ment  Association. 


aS's'^IJSrooo  N,ie,  OFFER  BOND  ISSUE 
'’"‘".‘r  U’ED  GR.  GROWERS 


Charles  F.  W.  Burns,  Joseph  have  eased  from  narrow'  frac-  dated  February  1,  1948.  The  notes  Good  Reception  for  Issue  of 
W.  G.  Clark,  J.  A.  Kingsmill,  J.  tions  to  as  much  as  two  points,  are  payable  at  the  rate  of  $7.5,-  $1,750,000  of  1,5  Year 

T.  Bryden,  The  Life  Insurance  Of-  '  As  in  many  preceding,  week's  000  on  February  1.  1949-19.53,  and  4’s  is  Reported 

ficers  Association.  ,  turnover  has  been  decidedly  on  $37,5,000  on  February  1,  19,54.  _ 

R.  Leighton  Foster.  K.  C..  C.  the  light  side.  company’s  plants  are  at  A  new  issue  of  $1,7.50,000  Unit- I 

L.  King,  The  Dominion  Assoc  a-  i  ^  .  *  Gananoque,  Chatham  and  Osh-  ed  Grain  Growers,  Ltd.,  4  par 

tion  of  Chartered  Accountants.  VV  hile  activity  in  the  bond  awa,  Ont.,  and  it  manufactures  cent  sinking  fund  bonds,  series 

S.  C.  Bowen,  The  Toronto  Bet-  market  has  been  on  an  exceeding-  vehicle  springs.  axles,  bumpers,  “C".  dated  Slarch  1,  1948  and  due 

ter  Business  Bureau.  ‘y  small  scale,  good  reception  W'as  castings,  stampings  and  plating  March  1,  1963.  offered  by  Wood.  ■ 

It  W'as  pointed  out  that  issues.  These  in- ^  and  produces  extruded  plastics.  Gundy  &  Co.  Ltd.,  has  been  very 

financial  writers  and  groups  have  :  c  uded  offering  of  $1.-  Regular  dividends  are  being  well  'received.  The  offering  price 

urgently  pressed  management  in  ‘  paid  on  the  7  per  cent  cumu-  i-s  100  and  accrued  interest  to 

recent  years  to  take  po.sitve  ac-  ^  ^  bonds,  preferred  stock  whi'e  on  yield  4  per  cent, 

tion  in  producing  annual  reports'  I  tH  •  p  r  ‘  common  present  rate  of  $1  per  The  bonds  carry  a  sinking  fund 

that  are  f^i'y  explariatory  and  qoO  000  issi’ip  nf  ’  fr,,,,- annum  was  established  in  1941.  provision  amounting  to  $75,000  on 
easy  to  read  by  shareholdeis.  em- ,  ■  ^  Vnnds  aio^  Previously  the  payments  varied.  March  1.  19.57  and  $275,000  an- 

ployecs  and  the  public  at  larp  s‘nl<>ng  fund  bonds,  also  offered  j..  j  igg, 

and,  where  the  nature  of  the  _  •  .  fi  TIAklfVP  inclusive,  which  is  sufficient  to 

teTimTnd  quVr?erly  reports.'^’while  Tj  f"]  ~  Tj  E,  B.  EDDY  BONDS  '  matu^rity'^*^^*''' 

'eSanfe^' hive ''StedT  soun^  Issues  ArrCDTH  AT  DAR  Earnings  of  the  company  avail- 

policy  in  this  connection  there  a  e  __ _ _ _ _  UrrCiKcU  I  AK  J  a,  loJ'-’ 

still  a  great  many  that  fail  to  T4BFR  srHnor  nivictrkie  i /o  s'oj  k'v 

fho  imnr>rtanro  nf  the  1.4BEK  SCHOOL  DI\  IS10>  _  amounted  to  $1,113,404  before  de- 


lINGLIS  DEAL  GETS 
COURT  APPROVAL 


English  Electric  Co.  Will 
Operate  as  Wholly-Owned  i 

Subsidiary  Firm  | 

Toronto — Arrangement  by  which  i 
!  the  John  Inglis  Company  Ltd., 
will  acquire  full  control  of  Eng¬ 
lish  Electric  Company  of  Canada 
I  Ltd.  has  now  been  given  the 
I  sanction  of  Mr.  Justice  Schroeder 
i  of  the  Supreme  Court  of  Ontario 
i  and  confirmed  by  issuance  of 
I  supplementary  letters  patent. 

!  Court  action  followed  meetings 
j  early  last  month,  at  which  time 
I  English  Electric  shareholders  ap- 
I  proved  the  arrangement,  accord-  . 

I  ing  to  provisions  of  the  Com- 
i  panics’  Act.  , 

!  Terms  of  the  arrangement  in 
;  brief  are  as  follows:  Sharehold- 
'  ers  of  English  Electric  (other 
than  the  John  Inglis  Company) 
will  surrender  their  holdings  for 
cancellation  against  receipt  of 
John  Inglis  shares.  Basis  of  ex¬ 
change  will  be  tw'o  Inglis  shares 
and  $3  cash  for  each  English  El¬ 
ectric  class  “A”  share,  and  one 
Inglis  share  for  each  tw'O  Eng¬ 
lish  Electric  class  “B"  shares. 

I  When  English  Electric  share  cer- 
,  tificates  are  delivered  to  the 
Royal  Trust  Companj',  transfer 
agent,  existing  English  Electric ' 
shareholders  will  be  recorded  as  i 
John  Inglish  shareholders.  ; 

With  completion  of  the  ar¬ 
rangement  English  Electric  will 
be  operated  as  a  wholly-ow'ned 
subsidiary  of  the  John  Inglis 
Company  Ltd.  After  the  share 
exchange  there  will  be  332,249  no 
par  value  Inglis  shares  outstand¬ 
ing  out  of  an  authorized  cap¬ 
italization  of  500,000  shares. 

Total  assets  of  John  Inglis  Co. 
Ltd.  will  now'  stand  at  $10,500,000.  ' 
In  addition  to  English  Electric, 
which  operates  at  St.  Catharines, 
Ont.,  company  also  controls  Pro-  | 
duction  Castings  Ltd.,  located  at  j 
New  Toronto.  Combined  payroll  , 
of  the  three  companies  now'  lists  '  ‘ 
more  than  2,200  employees. 


Even  if  you  We  a 

MnUONAM 


•  you  can't  have  better  pro¬ 
tection  for  your  valuables  than  a  safe  deposit 
box  in  our  strong  vault.  And  the  cost  is  only 
a  few  cents  a  nionth — within  the  reach  of  alL 
Let  us  safeguard  your  valuable  possessions. 
Enquiries  and  Confidential  Discussions  Cordially  Invifed 

Crown  Trust 

Company 

An  Executor  and  Trustee  since  1807 

39.3  ST.  J4.MES  STREET,  MO>TRE.\L 

OFFICIS  AT 

MONTREAL  TORONTO  CALOARY 

■RANTFORD  WINDSOR  LONDON  WINNIPEO 


italization  of  500,000  shares.  nniT'ifkf  Ml?  A  present  rate  of 

Total  as.sets  of  John  Inglis  Co.  KkI|||IN  Nf  AkINI|  I  foreign  trade  officials  claim  these 

Ltd.  will  now'  stand  at  $10,500,000.  *^14*  IT AiLAlA**! 4A  i  reserves  would  last  only  a  few 

In  addition  to  English  Electric,  pmm  AP  II  D  I  A  i  IT  "'o^^hs.  since  Britain  is  buying 

which  operates  at  St.  Catharines.  Miyil  IIm  11  V  ll|i|n|  more  than  she  is  selling. 

Ont,  company  also  controls  Pro- 1  IJlII/  vl  UVnil  Withdrawals  on  the  United 

duction  Castings  Ltd.,  located  at  j  _  I  states  loan  w'ere  $100,000,000  a 

New  Toronto.  Combined  payroll  ,,  I  Cinn  Millinn  month,  W'hile  a  limit  was  set  on 

of  the  three  companies  now  lists  l.ast  .>1UU  ,  withdrawals  from  the  Canadian 

more  than  2,200  employees.  In  iNext  Jew  Llays,  Mate  j  joan  at  $45,000,000  a  quarter  — 

-  Government  Officials  i  averaging  $15,000,000  a  month  as 

Ycor  of  Exponsion  For  -  :  ^®st  two  months. 

PnmntMn«Afa#il*k  In^Avn'l  London — Within  the  next  few  How'ever.  it  w'as  believed  that 

wommonweairn  inrern  1  days  the  last  •'JWO:?®®:®®®../®!?}®'"*  ’  availability  of  the  balance  of  Can- 

“7  ing  from  the  $3,7.50,000,000  U.  S.  ada’s  loan  w’ould  depend  on  Mar- 

The  fourteenth  annual  report  of  loan  to  Britain  will  be  exhaust-  j  shall  Plan  aid  to  relieve  Can- 

Commonwealth  International  Cor-  ed,  officials  forecast.  They  esti- 1  ada’s  own  shortage  of  United 

poration.  Ltd.,  reveals  that  the  „,ate  that  about  $242,000,000  of  i  lutL  do^rs 

company  has  continued  to  show  the  Canadian  loan  to  the  U.  K.  ’ 

•substantial  expansion.  During  ^ni  remain  available  by  the  first  RHtTin 

1947  the  shares  outstanding:  in-  Anril  I  sales  by  Britain  and  withdrawals 

prPiiQPfT  frAiYi  *^177  4-in  tn  * •  i  from  her  Canadian  and  United 

^r  43  5  Sr  cent  ’  At  the  Sfr’s  .  statement  followed  an  ear-  states  loans  totalled  $223,000,000 
end  there  were  ud  2  504  shire-  announcement  that  Britain  in  February  as  against  $220,000,- 

ena  mere  were  up  ^.jU4  snye  ^  withdrawn  $3,000,000  of  her  OOO  the  month  nrevious  Februarv 
holders,  an  increase  of  91o  dur-  ,  °  previou.s.  reoruary 

ino-  the  vear  from  Canada  during  the  i  gold  sales  were  reported  as  $108,- 

"1.  ,  .  u,’  1  •  ..  February,  making  i  OOO.OOO  compared  to  $105,000,000 

Distributable  surplus^  increased  total  for  the  month  $15,000,- 1  in  January. 

from  $1,187,014  to  $1,796,365,  or  qqq — ii,g  same  as  the  January  !  _I _ 

51.3  per  cent,  while  total  net  as-  amount.  TREASURY  BILLS  ISSl'E 

sets,  taking  securities  at  market  with  the  final  withdrawal  from  nttavL-a  'ranrior-a  > 

value,  increased  from  $2,078,434  the  United  States  loan,  Britain  ,  Tenders  were  accepted 

to  $2,909,655,  or  40  per  cent.  ^.iH  rely  on  her  Canadian  credits  past  week  for  the  full 

Four  dividends  totalling  16  and  the  sterling  area’s  gold  and  ,  amount  of  $75,000,000  in  Dominion 

cents  per  share  and  amounting  dollar  reserves  to  tide  her  over  of  Canada  Treasury  bills  dated  Feb- 

to  $112,289  W'ere  paid  from  net  until  Marshall-plan  help  is  avail-  ruary  27  and  payable  May  28,  1948. 

earnings  during  the  year,  leaving  able.  The  average  discount  price  of  the 

a  balance  of  $35,596  in  the  earn-  |  Britain’s  reserves  are  estimated  accepted  bids  was  99.89769  and  the 

ed  surplus  account.  now'  at  £567,000,000,  ( $2,268,000,-  average  yield  is  .411  per  cent. 


Year  of  Expansion  For 

Commonwealth  Intern'l 


May  Draw  Last  $100  Million 
In  Next  Few  Days,  State  j 
Government  Officials 


terim  and  quarterly  reports.  While  „  RI  •  •  I  n  it 

.some  leading  corporations  and  ^(0)^  MUlllCipal  OOIld  ISSUeS 
companies  have  adopted  a  sound  “  wwmvo 

policy  in  this  connection  there  a  e _ _ _ _ _ _ 

still  a  great  many  that  fail  to 

recognize  the  importance  of  the  . 


E.B.  EDDY  BONDS 
OFFERED  AT  PAR 


advice.  Many  executives,  it  was  'J^^e''  Scho°l  6  ^ew  $3  Million  4’s  Sold  preciation  and  S^lll  after  de- 

Ctated  felt  that  a  reoort  should  "as  sold  a  $40,000  1  to  lo  Plant  preciation.  In  the  last  nine  fis- 

hp  limited  to  statutorv  require-  .V®ar  serial  debenture  issue  to  Tan-  Mood  Gun^  tor  Plant  yg^^s  the  average  earnings 

ments  Another  representative  ad-  *  9°'  Tenders  were  submitted  Expansion  Purposes  exceeded  these  amounts.  Bond  in- 

vi,ed  the  me.'.tin.r  that  in  a  studv  ?"  ^vi  per  cent  and  — _  .  .  terest  requirements  after  the 


mentr  Another  representative  ad-  Tenders  were  submitted  Expansion  Purposes  exceeded  these  amounts.  Bond  in- 

vised  the  meatin'T  that  in  a  study  ?"  cent  and  -  terest  requirements  after  the 

ef  finan-ini  <statpments  his  Asso-  P®'  ^cnt  Coupon  and  Tanner  &  Co.  New  i.ssue  of  $3,000,000  in  first  new'  financing  will  be  $130,000 

elation  had  made  only  2  per  cent  ^  per  mortgage  4  per  cent  sinking  fund  per  annum  which  will  decrease 

gave  more  information  than  was  cejit  coupon  was  the  succe.ssful  bonds  of  E.  B.  E^ddy  Company  is  as  the  serial  bonds  mature 

Required  by  law,  w'hich  is  very  bidder.  offered  by  a  syndicate  headed  by  with  the  proceeds  of  this  is- 

‘  -  -  -  -  _  Wood  Gundy  &  Company  Limited,  sue  the  company  is  acquiring  an 

The  meeting  was  of  the  opin-  LoSS  Fof  1947  Shown  115  Elevators  to  bring 

ion  that  in  the  maioritv  of  cases'  b  v  i  ^  i.j  ■  'natures  June  1.),  1966.  and  is  of-  the  total  number  now  owned  by 

the  Slents  and  experience  of  ad-  *7  Yukoil  Consolidated  fered  at  par  and  accrued  interest.  the  company  to  63.5. 

vertising  agency  executives  were  -  Net  earnings  of  the  E.  B.  Eddy 

not  used  to  the  extent  they,  Lnaudited  figures  of  Yukon  Con-  Co.  for  1947  are  reported  at  $575,-  BrewerS  &  DistlllerS 

should  be  by  thei..  clients  when  |  so  idated  Gold  Corp.  for  1947  reveal  783,  equal  to  $1.92  a  share  on  the 

the  preparation  of  annual  reports!^  loss  of  $221,900  as  compared  w'ith  common,  compared  with  $446,825  or  IMeT  COrningS  STeOay 

and  statements  was  undertaken  ^  Profit  of  $69,700  in  1946,  w'ith  pro-  $1.49  a  share  for  1946.  All  shares  - 

and  that  forward  looking  execu- i  of  $1,329,155  comparing  with  ( except  directors’ qualifying  shares )  .Annual  report  of  Brewers  & 

tiv'cs  would  be  wise  to  bring  SI. 364. 664  the  year  before.  A  divi-  are  owned  by  Eddy  Paper  Co.  which  Distillers  of  Vancouver,  Ltd.,  for 

their  agencies  into  the  picture.  I of  6  cents  a  share,  requiring  wa.^  incorporated  in  June,  1916.  as  year  19)7  .show's  net  earning.s  al- 

It  w'as°also  felt  that  company  $356,991,  was  paid  out  of  accumu-  an  inve.stment  and  holding  company,  most  unchanged  at  $740,764.  or, 

executives  might  well  make  a  i  surplus.  operating  profits  of  E.  $1-28  per  share,  on  the  oi7.738  ; 

careful  study  of  just  what  the  Liquid  resources  at  the  year-end  ^  ^ddy  Co.  were  increased  to  $2,-  ,  fhare.s  of  capital  stock  ou_tsta_nd- 


TREASURY  BILLS  ISSl'E 


their  agencies  into  the  picture. 
It  W'as  also  felt  that  company 
executives  might  well  make  a 
careful  study  of  just  what  the 


compared  w'ith  $734,578, 


public,  the  employees  and  share-  "‘"onuted  to  $380,000.  080  320  from  81,376,607  in  1946.  De-  ing.  as  compared  w'ith  $734,578,, 

hoWers  want  to  know'  before  un-  Dredge  No  6  is  expected  to  re-  predation  was  rai.sed  to  $891,449  Of  $1-27  per  .share  for  the  prev- 

dertaking  their  preparation.  It  ‘^nnie  production  thi.s  year,  bringing  from  $553,638.  bond  interest  to  i  ions  fiscal  period, 

was  also  agreed  that  report.s  need  "“'"ber  of  dredges  digging  in  si40,000  from  .i;71.232  and  taxes  on  ;  Operating  profits  w'ere  lower  at  i 

not  be  expensive  and  that  the  eight  avail-  income  to  $473,000  from  $304,912  ■  $1,355,519,  as  against  $1,421,167 

aim  should  be  simplicity.  Too ;  Ihere  will  be  a  further  in-  jg  jg  |  a  year  ago.  while  dividends  re-  ; 


LONDON  and  BIRKINGHAN 


elaborate  and  costly  reports  can  i  grease  in  production  from  No.  4 


_ _ .  . .  . .  .  »  Tio  ceived  from  Distillers  Corp. -Sea- ' 

do  a  company  more  harm  than  on  Bonanza  Creek  w'hich  had  cembrr%?  1917  Tv^-  "niounted  to  $73,-: 

frood.  "0"-P''n'^nctive  tail-,‘'‘‘niber  .  1  191,.  gnin  eiieci  10  .«;38„500  under  the  amouni 

®  .  ..  _  ..  in'^'s  for  the  p-reAfpr  oarf  10J7  '  current  financing,  etc.,  lists  current  •  ■  loip 

A.S  repre.sentatives  of  the  nine  ,  ‘°'’  *^ne  gieaier  part  of  1947.  »q -o,  003  and  current  lia- ' 

a.ssociations  were  unanimously  Dredge  No.  9  w'lll  not  begin  digging  pjonp,  g3'qi'9  0O8  leaving  net  w'ork- '  Reduction  in  income  taxes  ol 
agreed  that  further  exploration  of  ""til  1949.  Si  canHal  M  i  $145,500  to  $570,500  off.set  the  de- 

some  sort  of  co-ordination  was  ,  _  -  '  “  -  x.  ’  »  r.,  non  eline  in  operating  profit  with  the 


assets  at  $9,704,823  and  current  lia-  revived  in  1916 


BRITISH  INDUSTRIES  FAIR 


bilities  $3,912,008.  leaving  net  w'ork- 
ing  capital  of  $5,792,815. 

Proceeds  of  the  current  $3, OOO.¬ 
OOO  offering  of  first  mortgage  .'ink¬ 
ing  fund  4  per  cent  bonds  will  be 


Reduction  in  income  taxe.s  of 
$145,500  to  $570,500  offset  the  de¬ 
cline  in  operating  profit  with  the 
resultant  slight  increase  in  net 
income. 

Current  assets  amounted  to  $1,- 


applied  tow'ards  capital  expenditures  037  g,  'against  $2,087,376  the 


■  executives  from  the  Dominion  Saint  John.  N.B.  —  F.  P.  Starr,  exceeding  $4.200.0()0  for  new  equip-  ^  previous  year,  w'ith  net  w'orking 
s.sociation  of  Chartered  Account-  re-elected  president  of  the  Admiral  ment,  etc.,  to  plants  at  Ottawa  and  j  capj^gl  at  $822,066,  as  compared 
its,  The  Association  of  Canadian  Hotel  Ltd.,  at  the  annual  Hull.  The  balance  required  will  be  ;  $1..584,124. 


Profits  Gain  For 


proviaea  irom  geneiai  .umi.-,.  During  the  year  the  company 

,  "  _  ,  continued  to  labor  under  the 

Earnings  Gain  For  handicap  of  carrying  on  building 

operations  and  alterations  at  the 

rlomilton  Cottons  manufacturing 

X  X  ,  X  r  program,  reports  President  H.  S. 

Toronto  ---  .\nnual  rcpirt  of  production 

Hamilton  Cottoms  Co.  Ltd.  for  affected  by  rising 

the  year  ended  December  2,.  191 -.  posts  of  materials  and  ingred- I 
shows  a  moderate  increase  in  net  _ 


desirable  a  committee  of  three  I  EaminQS  ExponsiOfl  of  the  current  l  slig;ht  increase  in  net 

was  asked  to  give  further  atten-  -  ^  -  A  J  '  ■•u"u:  '"come. 

tion  to  the  problem  and  report  rOf  AOIIlirOl  BCOrty  in^  fund  4  per  cent  bonds  \\ill  be  Current  assets  amounted  to  $1.- 

back.  This  committee  is  formed  ,  —  applied  tow'ards  camtal  expenditures  99^  037  gs  against  $2,087,376  the 

of  executives  from  the  Dominion  Saint  .Tohn.  N.B.  —  F.  P.  Starr,  exceeding  $4.200.0()0  for  new  equip-  j  previous  year,  w'ith  net  w'orking 
As.sociation  of  Chartered  Account-  re-elected  president  of  the  Admiral  ment,  etc.,  to  plants  at  Ottawa  and  j  pgpjjg]  gj  $822,066,  as  compared 
ants,  The  Association  of  Canadian  Hotel  Ltd.,  at  the  annual  Hull.  The  balance  required  will  be  ;  ^j^p  r,g^  ,24. 

Advertisers  and  The  Investment  meeting  here  reported  that  the  fund-  provided  from  o;eneral  fund.s.  During:  the  year  the  compsny 

Dealer-s’  Association  of  Canada.  ed  debt  of  the  company  had  been  “  _  continued  to  labor  under  the 

— -  -  reduced  by  $257,480  since  1940.  EominQS  Gain  Fot  handicap  of  carrying  on  building 

Profits  Gain  For  earnings  for  the  last  year  ^nttonc  operations  and  alterations  at  the 

rrOTITS  toOin  l-or  amounte^d  to  $20,453  from  gro.ss  re-  Homilton  CottOHS  manufacturing 

G.  B.  and  Con.  Trust  eeipts  of  $100,215.  Gross  eamlngs  _  ,  x  i  x  r  program,  reports  President  H.  S. 

-  until  February  2.5.  1948,  .'bowed  a  Toronto  ---  .\nnual  report  of  production 

Net  profit  of  Great  Britain  and  centjnerease  over  the  same  Hamilton  Cottoms  Co.  Ltd.  for  ^yg,  greatly  affected  by  rising 

Canada  Investment  Corporation  is  pe*’>od  in  194(.  the  year  ended  December  2i.  I-'--  cost.s  of  materials  and  ingred- I 

shown  as  $175,761  in  the  19th  an-  show’s  a  moderate  increa.se  in  net  jp^  brewing  process 

nual  report,  covering  the  year  ended  APPRO!  E  CAPITAL  INCRE.Y.SE  at  $133, 4. >6,  equal  to  g,,  P^,  increased  wages. 

December  31,  1947.  This  compa^'es  Halifax  Permission  to  apply  to  'P  ®'  P®*"  with  'p„bin  states  that,  despite  i 

with  1946  profits  of  $132,605.  Nova  Scotia  legislature  for  $113,8o0  or  $1.12  for  the  year  handicaps,  the  office  building. 

P.  A.  Thomson,  president,  states  approval  of  a  proposed  increase  ,  ended  December  28.  1916.  t.ur-  shipping  warehouse,  bottling  shon 

the  market  value  of  the  Corpora-  the  authorized  capital  stock  of  rent  assets  w’eij  .$2,070,014,  cur-  bottle  storage  have  been 

tion’.s  investments  as  at  December  ^P®  Maritime  Telegraph  and  Te'e-  font  liabilities  $618, 6i(,  and  vvoik-  congpietelv  equipped  and  are  now’ 
31,  1917,  was  $6,955,067,  as  compar-  Phone  Company,  Limited,  from  m.g  capital  wa.s  lower  at  $1.4.)1.-  operation. 

ed  with  $7,010,881  a  year  before.  $7,.500,000  to  $15,000,000  was  33(  against  $l.o,59,< 4.).  Inventores  - 

Changes  made  during  the  year ,  S^^nted  the  board  of  directors  of  w’ere  up  .shifriily  at  $l,511,66i  LounWrif  CaIIc 

in  the  investment  portfolio  resulted^  company  by  shareholder.s  at  against  $.)o0,<45.  5©IIS 

in  a  profit  of  $29,553,  which  has  f*!®  annual  meeting  held  here.  Report  state.s  that  purchase  of  $240,000  Boild  ISSU© 

been  credited  to  investment  reserve.  -  new'  machinery,  replaced  some  old-  - 

A  dividend  of  $4.50  per  share  has  MORE  BELL  SlIARE.S  er  equipment  which  it  wa.s  pos-  Toronto,  -  An  issue  of  $240  000 

been  declared  on  the  preferred  stock  The  Bell  Telephone  Company  of  .sible  to  sell  advantageou.slv.  A  .New  .Method  Laundry  Co.,  Ltd.. - 
($5  cumulative)  on  account  of  ar-  Canada  advises  that  certificates  cov-  non-operating  profit  of  $67,138  i  L first  mortgage  2b-year'  serial 

rears,  payable  April  1  to  holders  of  ®'''nff  an  additional  658  shares  of  w'as  realized  on  the.se  tran.'ae-  bonds,  has  been  sold  privately  by  R 

record  March  4.  At  December  31,  Capital  Stock  have  been  registered,  tions  and  directors  transferred  a.  Daly  Co.  Ltd.  The  greater  part  j 

1947,  arrears  were  $76.50  per  share.  Outstanding:  shares  now  total  1,266,-  $65,000  of  it  to  the  inventory  re-  ^  jhe  proceed.^  of  this  issue  is  being" 

There  are  34,630  shares  outstanding.  '  I  ^  shares.  serve.  used  to  redeem  the  oustaiiding  6*2'; 

-  ,  ~  ^  "  m  M  1  Method  Laundry  Co.,  Ltd.,  pre- 

”«75“«i'‘5aon®wEFlli,  23  Provincial-Municipal  Finance 

U,UUU  ¥V-C  reo.  as  *  Earnings  of  company  for  the  year! 

New  Canadian  bond  issues  for  Conference  Planned  In  Sask’n  to  $76,328  as  compared  with  $66,397  , 


New  Method  Laundry  Sells 
$240,000  Bond  Issue 

Toronto.  -  An  issue  of  $240,000 


1948 

MAY  3-14 


New  Bond  Issues  Total 
$374,813,000  W-E  Feb.  23 


New  Canadian  bond  issues  for 
w’eek  ended  February  23,  as  re¬ 
ported  bv  A.  E.  Ames  &  Com¬ 
pany  Ltd.,  totalled  $371,813,000, 
W’ith  the  following  breakdow'n: 


New'  Method  Laundry  Co.,  Ltd.,  pre¬ 
ferred  stock.  The  balance  is  being  i 
used  for  corporate  purposes. 

Earning.s  of  company  for  the  year  ! 
ended  December  31,  1947,  amounted 
to  $76,328  as  compared  w'ith  $66,397  , 
in  the  previou.s  year.  Net  earning.-'  : 
of  the  comjiany  for  the  ten  years 
ended  December  31,  1917,  have  aver- 


pany  Ltd.,  totalled  $371,813,000,  Saskatoon.  -  The  Saskatchewan  .^Iiinicipalities  (id  .share  ended  December  31,  1917,  have  aver- 

w’ith  the  following  breakdow'n:  government  plans  a  provincial-muni-  He  said  a  share  of  this  moiiev  "Sed  $79,208.  The  above  figures  are 

Dominion  of  Canada,  $325,000,-  cipal  conference  to  settle  divisions  ^^.gg  ^eing  turned  back  to  the  muni-  •’‘'f"'’®  bond  interest  and  deprecia- 

000;  provincials,  $14, .500, 000;  mu-  of  responsibilities  and  allocation  of  cipalities  in  services  which  the  prov-  1*"". 

nicipals,  $313,000;  corporations,  i  finances.  Premier  T.  C.  Douglas  an-  jngg  j^gg  taken  over  and  in  debts  it  Balance  sheet  at  December  .31. 

$35,000,000.  nounced  in  an  address  to  the  Sas-  jjgg  assumed  disclosed  net  current  as.'ets  of 

Total  for  1948  to  above  date  katchewan  Association  of  Rural  Mu-  tot  ii  ti  $133,264,  not  including  the  refund- 

.stood  at  $653,605,957,  made  up  as  nicipalities  convention  here.  pioMiice  tioos  no  gci  a  lie  gj^j^  portion  of  excess  profits  tax. 

follow's;  The  province,  he  said,  has  men  non  '  t  Current  liabilities  w'ere  $70,734. 

Dominions.  ,$5.50.000.000;  pro-  to  do  a  provincial-municipal  -sur-  ---  . 

vincials.  $14..500,000;  provincial-  vey  and  the  conference  w’ould  be  :'®i^'''mg  i.ioS  seed  S'^>n  acnames  |.a\VRE\(’E  UO.M.MITTEE 


The  province  does  not  get  all  the  gp,,' potion  of  exce.sS  profits  tf 

^‘"•■•®nt  liabilities  w'ere  $70,734. 

withhold.-  $2,000,000  a  vear  towanl  ' 


vincials.  $14. .500.000;  ’  provincial-  vev  and  the  conference  w’ould  be  '■®1^''''nS  '938  seed  grain  advaiiccs  |,a\\  RE\(’E  UO.’M.MITTEE 

-uaranteecl.  $35,000,000  munici-  convened  a.s  soon  as  the  data  was  “"‘I  f."  '■®9n>'’®s  three-quarters  FORMED 

p.als.  $,{.10o.9x>( ,  corporations,  $ol,-  rcteivcd.  iustments  to  farmers  who  renaid  formation  of  a  “Protective  Com- 

OOO.OOO.  '  Mr.  Douglas  said  he  was  hopeful  J“  t"’®'”.  ’  _  '^®I  mittee  of  Class  “A”  Preferred  Share- 

Aggregate  for  Jaiiuary-February  there  would  be  another  federal-  i>  o_  holders  of  St.  Lawrence  Corn  Ltd  ’’ 

was  $616,304,797  in  1947,  and  provincial  conference  to  implement  Thus,  he  said,  $(2,000,000  in  debt  j,  announced  in  a  letter  received  in 
$361,183,500  in  1946.  [  social  security  and  public  invest-  has  been  removed  from  the  mum- ;  Montreal  from  the  committee’s  of- 

- — -  I  ment  proposals,  now  in  abeyance,  cipalities  by  the  province.  |  york.  Chairman  of  the 

CANADIAN  CAR  |  before  the  provincial-municipal  con-  The  province  is  spending  $370,-  committee  is  Jo.seph  Mayr,  whose 

APPOINTMENT  I  fercnce  so  all  I'ards  can  he  laid  on  ODD  in  heallli  regions  and  granls  to  '  application  in  .Siqa'iior  Court  liere 

.Arlliur  llodgliiiisou  lias  been  ap-  (lie  lalxle.  tlie  iCKioiis,  .-.t-i  vices  wliicli  in  nianv  resulted  ui  disallowance  of  arraluTe- 

poiiitcd  vice  •  piesideiil,  eoinjdioller  Mr.  DoujslJS  saui  lliere  were  tlui.se  '  iiistauce.s  w'eie  (UesioUsly  a  niuiii-  uienl  jd.ui  E  C.  xMcLuughlin,  New 

iiid  tieasurer  of  the  Canadian  Car  who  eonteiided  the  province  should  ei)).!)  buiden.  Hospital  giants  to  Yorl;,  is  seeiid.iiy,  and  meiiilje'is  aie 
xt  Kunndi y  Co.,  l.ld.,  aex'ording  to  an  share  with  tlie  nuinieipalitie.s  some  needy  liiunii'ipalities  toneiied  $7.5(1,-  (tii.-.-xell  li.  Coiey,  New  York;  J.  II. 
aimouneeinent  l>y  Victor  M.  Dinry,  of  the  ,$ 1 5, 000. 000  it  was  receiving  (100  in  tliree  years  and  there  is  $:!00,-  Cliretien.  Montreal  and  Ernest  Pitt, 
ptesideiit.  Mr.  Hodgkinson  was  from  Ottawa  for  giving  up  income,  000  in  this  year's  budget  for  this  Montreal.  Tlie  committee  asks  tor 
formerly  comptroller  and  treasurer.  ^  corporation  and  inheritance  taxes,  work.  i  proxies. 


lary  there  would  be  another  federal-  ®  '  holders  of  St.  Lawrence  Corn  Ltd  ’’ 

and  provincial  conference  to  implement  Thus,  he  said,  $(2  000,000  in  debt  j,  an„„iinced  in  a  letter  rei^eived  in 
!  social  security  and  public  invest-  has  been  removed  from  the  mum- ;  Montreal  from  the  committee’s  of- 
1  ment  proposals,  now  in  abeyance,  cipalities  by  the  province.  |  york.  Chairman  of  the 

I  before  the  provineial-munieipal  eon-  The  province  is  spending  $370,-  committee  is  Jo.seph  Mayr,  whose  j 
!  fercnce  so  all  cards  can  be  laid  on  OOP  in  beallli  ieg.i((n.s  and  grants  to  '  application  in  .Siqu-iior  t’ou'it  liere 
ap-  (lie  table.  the  legions,  .-.ei  vices  wlucii  in  laaiiy  resulted  ui  disallowance  of  arran‘’^e- ■ 


On  Mxiy  ?rJ  when  the 

British  Industries  Fair  opens, 
buyers  from  all  over  the  world 
will  have  an  opportunity  of 
inspecting  the  products  of  3,000 
United  Kingdom  manufacturers. 

This  annual  event  is  the  world's 
largest  national  trade  Fair.  Such 

Its  size  and  importance  that  you 
are  urged  to  come  yourself.  You 
are  assured  of  personal  contact 
with  actual  manufacturers  or  sole 


;  ill  ing  agents  and  you  will  find 
exhibits  carefully  grouped  by 
trades  so  that  comparisons  may 
be  made  quickly.  Above  all  you 
will  see  new  achievements,  new 
methods  of  manufacture,  and  new 
ideas  all  executed  with  superb 
craftsmanship. 

This  IS  your  only  opportunity  in 
1948  to  review  within  a  few  days 
the  achievements  of  87  United 
Kingdom  industries. 


For  information  and  assistance  you  should  apply  to  the  nearesi 
British  Trade  Commissioner's  Office, 


4  THE  FINANCIAL  TIMES,  MARCH  5,  1948 

DoM.  BRIDGE  HEAD  ax  XHF 
SEES  BUSY  YEAR: 


AT  THE  LOOKOUT 


Agencies  Superintendent 


Qlinpi  irC  Tir'HT  I  {Continued  from  page  1) 

^  liltlU  1  lull  1  ]  tion  contrarts  for  January  and  Feb-  2.1  per  cent,  and  imports  from  1,- 
_  I  ruary  at  $21,000,000,  compared  with  T85,000  to  1.931,000  tons,  or  by  8.1 

rra'imrdecTrnVd"from'"lJ39'^^^^^^ 

Tolls  Shareholders;  Cites  I  ments  of  this  situation  would  appear  ,  1,613,000  tons,  or  by  7.2  per  cent. 

•  Hydro  Developments  j  to  t)**  that  the  falling  off  is  in  ’  ’ - 

-  j  other  construction  than  housing  ■  Export  Cloaranees 

LARGE  ORDERS  BOOKED  |  which  is  the  only  classification  Of  Wheat  Smaller 

i4/~i  «  «  i*  sliow in^  incicH^cs  over  Isst  yctirj  Stories  of  C’H.nHfiifln  whpflt  In 

'Gratifying  demand  continues  •  i  ^  mocks  or  u^anaaian  '' , 

for  products  of  Dominion  Bridge  ‘’‘>®>"css.  industrial  and  engineering  store  or  transit  m  North  Amer- 

Company  Limited,  and  company 'is  contracts  have  fallen  off,  but  in  the  at  midnight  on  February  19 
assured  of  another  busy  year  if  month  of  February  contracts  for  amounted  to  114,()18,000  bu.^ela 

essential  steel  supplies  are  avail-  residential  construction  increased  ‘’^'^Pared  with  1  i,-427,000  on  Feb-  j 

able  VV  F  Ans-us  nresident  told  '■onst^c'^ion  increased  ruary  12.  and  122,140,000  on  the  cor- 1 

shareholders  at  annual  meeting  $7,300,000  to  over  $15,-  responding  date  last  year,  accord-, 

Directors  M-ere  re-elected  :  000.000.  I  mg  to  the  Dominion  Bureau  of  Sta- 


Stocks  of  Canadian  wheat  in 


shareholders  at  annual  meeting.  . «ico.u- , 

Directors  were  re-elected.  ,000.000.  mg  to  the  Dominion  Bureau  of  Sta- 

'  tistics.  Visible  on  the  latest  date: 

Past  year,  declared  Mr.  ■  CKQ|.fn£rp  of  StepI  comprised  107,347.000  bushels  in' 

was  a  hard  one.  due  to  difficulty  I  ‘  ^ Canadian  positions  and  6.671,000  .  , 

in  obtaining  materials.  And  as  KP,4  to  FriCC  Structure  bushels  in  United  States  positions.  J-  A..  SINNOTT,  recently  appoint-  ■ 

steel  priority  is  still  given  to  ex-  ,  ,  ■  j  i.  ^  i  ^  ^  u  \  r  *'  c'd  Superintendent  of  Agencies  for 

port  projecLs  payable  in  U.  S.  emphasized  by  the  Canadian  I  Delj^ver.es  of  wheat  from^^^^  Montreal  Life  Insurance  Com- 

dollars.  he  foresaw  no  early  im-  Kank  of  Commerce,  one  of  the  in  tcfsiw  ?**">’• 

provement  of  this  condition.  Par-  fundamental  problems  of  world- !  ^^0  KT.ov.aio  aar.'.r.ooari  u-ivk  on <  non - T - ^ - 7 — 'J - ^1  ' 

tiai  tcvt  nf  thP  nresidenfs  ad-  •  ,  •  •  ...  '  bushels  Compared  with  901,000  new  second  preferred  shares  equal 

dress  was  as  follows  wide  scope  IS  a  continuing  shortage  in  the  preceding  week.  During  the  to  one-half  of  net  earnings  in  each 

,  1  1  -  .  ,,  ,  ,  of  steel.  While  in  North  America,  period  August  l-February  19.  mar- i  current  quarter  after  preferred  divi- 1 

•Operations  were  also  affected  j-  _  European  countries  ^^etings  of  wheat  aggregated  202,-  jend  requirements,  and  through  a 

by  a  strike  in  your  \  ancouver  .  .  ..  .  ‘  than  before  '  bushels  as  compared  with  prohibition  against  the  retirement 

plant  which  lasted  for  four  pioduction  is  Rreater  than  before  250,023.000  in  the  similar  period  of  of  less  than  all  the  new  first  pre- 

months.  A  settlement  was  reach-  the  second  World  War  (which  may  the  preceding  crop  year.  ferred  shares  until  such  time  as  all 

ed  early  in  February  and  the  men  be  true  also  of  the  U.S.S.R.l  Ger-  Overseas  export  clearances  of  ol  the  new  second  preferred  shares 
are  now  back  at  work.  j  producing  "’heat  during  the  w'eek  ending  Feb-  (representing  the  arrears  of  divi- 

■In  my  address  of  last  year.  1  j  T.  .  ,  ouantities  as  com-  totalled  1,786,400  bushels  dends  on  the  existing  cla.sfi  "A” 

referred  to  a  large  export  order  reiatneiy  .small  quantities  as  com  compared  with  2,223.300  in  the  cor-  shares)  have  been  retired;  potential 

for  self-propelled  barges.  The  pared  with  1938.  But  the  world  is  responding  week  last  year,  bringing  '  dilution  of  the  right  presently  ex-  1 

contract  was  for  20  barges  of  consuming  steel  at  a  rate  never  the  cumulative  total  for  the  period  erci.sable  by  the  common  .share- ' 

which  12  have  been  delivered  reached  in  peacetime.  And  August  l-February  19  to  68.414,300  holders  to  control  the  affairs  of  the  ' 

and  it  is  expected  that  the  hal-  ,  ,  -  otapi  p-nes  nn  it  bushels  compared  with  82,939.300  corporation,  tlirough  the  granting  of , 

ance  will  be  completed  and  deliv-  ''ben  the  cost  of  steel  goes  up  it  bushels  in  the  like  period  of  1946-  voting  rights  on  the  new  second 

PT^ci  within  th^  next  few  months,  the  pi  ices  of  h  \er\  \%i(.ie  4<.  nreferred  shcircs  in  the  event  of  four  i 


These  barges  are  some  240  ft.  range  of  products;  all  down  the 
long  and  in  their  trial  tests  have  |  from  locomotives  and  automo- 
proved  eminently  satisfactory.  ..  . 

"During  the  past  year  sub-  biles  to  coffee  pots  and  curling 
stantial  orders  were  taken  for  ,  irons,  costs  increase  when  the  price 
welded  pressure  vessels  for  oil  of  steel  goes  up. 
refineries  and  this  business  is  _ 

•lijdro’^  i^ders  .4t  Peak  i  Car  I^oadings  of  Grain 

“Due  to  the  extensive  hydro-  And  Livestock  Declined 


if.  preferred  shares  in  the  event  of  four  | 

I  or  more  quarterly  dividends  bocom- , 
I  ■iiinninr  ' arrears  since,  in  the  event: 

\T  I  AiHikpNI  P  voting  rights  becoming  ex-; 

ij  I  “I  H II  |\r  llljr  ;  ercisable,  the  cla.'s  “A”  shareholders 

.  who  are  presently  entitled  to  261,-  ; 

(Continued  from  page  11  votes  would  as  the  holder.s  of  the 

■  '  '  new  first  preferred  and  new  second 

cause  the  payment  of  the  accumu-  preferred  shares  together  be  en-  , 
lated  dividends  to  which  they  are  en-  titled  to  264.401  votes  would  a.s  the  i 
titled  is  deferred  and  'becau.se,  holders  of  the  new'  first  preferred 


I  adopted  from  time  to  time  by  the  ] 
I  directors  in  their  discretion  with  : 
j  respect  to  the  payment  of  such  ar-  | 
I  rears  of  dividends.  Furthermore  the  j 
proceeds  received  on  such  sale  would  ' 
!  be  free  of  Canadian  income  tax  in  ' 
;  the  hands  of  any  class  “A”  share¬ 
holders  liable  to  taxation  on  divi- 
I  dend  income,  whereas  if  payment  of 
’  the  arrears  of  dividends  on  the  exist- 
I  ing  class  "A"  shares  were  received 
!  from  the  corporation,  such  revenue 
■  would  constitute  taxable  revenue  in 
’  the  hands  of  such  class  “A”  share-  ^ 
i  holders.  I 

The  statement  that  the  prospect  j 
j  of  payment  of  the  accumulated  divi¬ 
dends  to  the  class  "A”  shareholders  ! 
is  good  now  is  contrary  to  the  evi- ; 
dence  which  shows  that  even  during  i 
the  W'ar  years  1943,  1944  and  1945  ' 
and  the  post-war  years  1946  and  1 
1947,  the  earnings  of  the  corpora-  : 
tion  were  only  barely  sufficient  to  ' 
pay  one-half  the  current  dividends 
on  such  class  “A”  shares  and  that 
nothing  whatever  was  available  to 
pay  on  account  of  accumulated  ar- , 

’  rears  of  dividend.s.  As  to  the  ref¬ 
erence  to  "vastly  increased  price  of , 
new.eprint  (almost  double)”,  this  I 
completely  disregards  the  fact  that ' 
increased  prices  of  newsprint  have 
been  accompanied  by  very  substan¬ 
tially  increased  costs  in  the  manu¬ 
facture,  distribution  and  sale  of 
newsprint.  Completely  disregard  is 
the  fact  that  the  corporation  itself 
is  not  a  manufacturer  of  newsprint , 
but  only  an  investment  holding  com- 1 
pany,  that  all  newsprint  for  sale  to 
the  general  public  is  produced  by  St. 
I.awrence  Paper  Mills  and  by  Lake 
St.  John  Power  and  Paper,  its  sub¬ 
sidiary.  and  without  such  a  com¬ 
promise  or  arrangement  as  is  con-  i 
templated  by  the  Paper  Mills  plan, 
no  earnings  could  flow  to  the  cor¬ 
poration  due  to  the  $8,085,656  of 
preferred  dividend  arrears  of  Paper  ' 
Mills.  i 


fcissi 

/> 


electric  developments  now  under  ^g^j.  loadings  on  Canadian  railways  though  the  prospect  of  their  being  and  new  second  preferred  shares 
construction,  your  company  has  a  ^j^g  ending  February  21  paid  while  good  now  in  view  of  the  together  be  entitled  to  528.802  vote.", 

greater  volume  of  this  type  of  declined  to  68,815  cars  from  69,591  present  inflation  and  vastly  increas-  w'hereas  the  holders  of  the  new  corn- 
business  on  its  hands  than  at  any  cars  for  the  preceding  week  and  ed  price  of  newsprint  (almost  mon  share.s  would  still  only  be  en- 
time  in  it.s  history.  were  only  slightly  above  loadings  in  double),  may  not  be  so  good  in  the  titled  to  582.593  votes  as  at  present.  I 

"There  is  also  a  considerable  same  week  of  last  year.  Grain  course  of  time  when  there  may  be  Paves  Way  for  Dividends 

amount  of  work  on  hand  for  the  continued  to  decline,  falling  to  3,574  a  depression  as  occurred  after  the  The  common  shareholders  would 

pulp  and  paper  mill  companies,  cars  from  4.133  cars  for  the  previous  first  war,  it  is  pointed  out  in  the  benefit  by  the  paving  of  the  way  i 

besides  the  ordinary  run  of  struc-  .^^.ggj^  4  6io  cars  in  1947.  Live  Corporation's  Petition  that  this  com-  for  dividends  on  the  new  common 

tural,  mechanical  and  plate  work  stock  declined  from  1.788  cars  in  pletelv  disregards  the  benefits  emir-  shares  depending  upon  the  future 
of  all  kinds.  4947  to  1.588  cars,  and  coal  from  ing  to  the  Clas.s  "A”  shareholders  earning  power  and  financial  condi-  i 

“During  the  year  we  received  4  735  cars  to  4,484  cars,  the  increa.«e  through  the  definite  and  important  f'on  of  the  corporation,  but  only  i 
the  contract  for  the  I.C.A.O.  jf,  the  eastern  division  being  more  concessions  made  by  the  common  after  payment  of  dividends  on  the 
building,  the  first  unit  of  the  than  offset  by  a  decrease  in  the  shareholders  under  the  corporation  new  first  preferred  and  new  second 
Canadian  National  Railways  de-  western  division.  Ores  and  concen-  plan  and  through  the  action  of  the  preferred  shares  and  the  sinking 
velopment  on  Dorchester  Street,  trates  increased  from  1.867  to  2,148  common  shareholders  in  authorizing  fund  on  the  new  second  preferred 
We  also  received  several  contracts  cars,  pulpwood  from  5,767  to  6.417  the  directors  of  the  corporation  to  shares,  and  subject  to  the  discre- 1 
for  welded  highway  bridges.  cars,  and  gasoline  and  oils  from  3.300  agree  to  the  St.  Lawrence  Paper  t'nn  of  directors  to  use  such  earn- 

"It  will  be  of  interest  to  men-  to  3  616  cars  but  declined  from  3,816  Mills  plan.  >ngs  for  other  corporate  purpose.s. 

tion  that  there  is  a  definite  trend  cars  for  the  previous  week.  Auto-  With  regard  to  the  latter  point.  I  In  addition  to  the  benefits  resulting 

in  this  industry  towards  the  use  mobiles,  trucks  and  parts  declined  the  corporation  plan  was  complete-  from  the  concessions  made  by  the  . 
of  metals  other  than  carbon  steels  from  1,020  cars  in  1947  to  841;  wood-  ly  dependent  upon  such  a  com-  common  shareholders  as  outlined 
and  a  great  deal  of  development  pulp  and  paper  increased  from  4,123  promise,  since  without  it.  no  earn-  above,  the  class  “A”  shareholders  ; 
work  has  already  been  accom-  cars  last  year  to  4,445  cars  and  l.c.l.  ings  from  St.  Lawrence  Paper  Mills  '';ould  have  the  right  and  opportu- 
plished.  merchandise  from  17,113  to  17,666  or  its  subsidiary.  Lake  St.  John  nity  in  effect  to  liquidate  their  rights 

"Your  company  is  now  engaged  cars.  Pow'er  and  Paper  Company,  Lim-  fu  arrears  of  dividends  on  the  exist- 

in  the  fabrication  of  an  electric  :  Railwav  revenue  freight  loaded  at  ited.  could  flow  to  the  corporation  '"R  class  “A”  shares  at  any  time  at ; 
overhead  travelling  crane  for  the  Canadian' stations  and  received  from  due  to  the  existence  of  arrears  of  tl'cir  own  choice  and  convenience,: 
Aluminum  Company  of  Canada,  foreign  connections  in  November  in-  dividends  to  the  amount  of  $8,085,-  ]  through  the  sale  of  their  new  sec-  j 
the  structural  parts  of  which  are  creased  to  13,224,000  tons  from  12.-  .  6.56  on  the  6^r  cumulative  preferred  end  preferred  shares  on  the  open  . 
entirely  aluminum.  999.000  in  the  corresponding  month  stock  of  the  Paper  Mills  outstand-  eiarket  whereas  without  the  plan  ; 

"In  addition  to  this  negotia-  of  1946.  Loadings  increased  from  ing.  With  regard  to  concessions,  the  the  liquidation  of  such  arrears  of , 

tions  have  just  been  completed  9,475,000  to  9,680,000  tons  or  by  common  shareholders  are  conceding,  :  dividends  would  be  uncertain  and  ; 

for  the  construction  of  an  alum-:  _ _ _ I  fn^  fhe  benefit  of  the  class  “A”  .  "'t'ol'y on  the  earnings  of  1 

inum  highway  bridge,  500  ft.  p^j^n.  N.  B.  Some  of  the  hand-  shareholders,  an  increase  of  25'', c  i  corporation  and  on  the  policy  ' 

long  and  which  has  a  300  ft.  j  j^j-g  44,9  U  g  monev  for  sale  per  annum  (from  $2  to  $2.50  per  j 
centre  arch  span.  4^,  returning  U.  S.  motorists  drive  share)  in  cumulative  dividends  pa.v- 1 


(Continued  from  page  1)  I 

054,479  and  stores  and  moveable 
plant  at  $3,257,162  as  compared 
with  $2,405,928.  Among  current 
assets  cash  is  off  at  $1,702,517  from 
$2,143,624  but  government  bonds  and 
call  loans  are  up  widely  at  $21,482.- 
725  from  $8,167,600  on  previous  bal-  ' 
ance  sheet.  Receivables  are  slight- 
l.v  higher  at  $2,776,487.  Among  cur¬ 
rent  liabilities  payables  are  up  at 
$3,002,695  from  $2,545,124  while  ac¬ 
cruals  are  higher  at  $1,725,953  as 
compared  with  $1,480,693.  Earned 
surplu.s  shows  an  increase  to  $5.- 
172,197  from  $4,535,588  at  end  of 
1946. 

Record  Earnings  For 

Journal  Publishing ! 

Annual  report  of  the  Journal  i 
Publishing  Co.  of  Ottawa  Ltd.  and 
wholly-owned  subsidiaries.  Journal  I 
Realty  Co.  Ltd.  and  Ottawa  Farm  ; 
Journal  Ltd.  for  year  1917  shows  net 
earnings  at  a  new  all-time  high  of 
$117,666,  equal  to  $1.18  per  share 
of  capital  stock.  For  the  previous 
fiscal  period  net  amounted  to  $96,- 
652,  or  96  cents  per  share.  1 

Operating  revenue  for  the  year  | 
under  review  showed  an  increase  of ! 
over  $300,000  at  $1,,573.691,  while  in-  J 
come  from  investments  was  practi-  i 
cally  unchanged  at  $19,791,  and  in- ! 


*'Take  care  lo  have  your  stockings  well 
gatliereil  up;  for  nothing  gives  a  more 
sloven'y  air  to  a  man  than  ill-dressed  legs/* 

—  The  Earl  of  Chnlerfield  ^ 
in  “Letters  lo  His  Son”  3. 

Since  1750.  the  year  of  this  letter,  knee-high 
stocking.s  are  no  longer  among  the  dictates 
of  courtly  society  .  .  .  hut  men's  hose  fitting 
neatly  at  the  ankles  are  decidedly  the  order 
of  the  day. 

The  H.R.  Men*s  Shot) 

presents  a  new  shipment  of  the  best  there 
is  ill  men's  hose  and  made  by  Britain's 
world-famous  hosier 

Allen  Solly  of  London  > 

They  are  all  wool,  and  come  in  pleasing  * 

ring  and  stripe  pattern  .  .  .  4.50  a  pair.  J 

Th  is  well-assembled  collection  also  includes 
6x3  Rib  hose  from  another  wrell-known  | 

Kiiglish  maker  ...  in  plain  colours;  blue,  | 
light  grey  and  Oxford  ...  $3  a  pair.  I 

Men's  Shop  .  .  .  separate  entrance  1 

on  Slierbrooke  Street  § 

HOLT  REIVFREW  I 

-  “  ShtrbrooU  at  Mountain 


come  taxes  amounted  to  $75,417. 

Increased  accounts  receivable  re¬ 
sulted  in  current  assets  of  $633,360 
against  current  liabilities  of  $115,- 
340,  leaving  net  working  capital  of 
$518,020  as  compared  with  $485,377  ; 
for  1946.  I 

DOMINION  MALTING  CO. 

Dominion  Malting  Co.  Ltd.  advises 


that  an  additional  seven  shares  of 
preferred  stock  have  been  purchas¬ 
ed  for  cancellation  leaving  a  total 
of  8,250  preferred  shares  issued  and 
outstanding. 

World  consumption  of  apparel 
wool  is  now  3,400,000,000  lbs.  a  year, 
or  15  per  cent  above  the  pre-war 
level. 


centre  arch  span.  4^,  returning  U.  S.  motorists  drive  share)  in  cumulative  dividends  pay-, 

"The  number  of_  shareholders  5  4^  20  miles  into  Canada.  I  able  on  shares  ranking  prior  to  the 

on  October_  31.  1947.  was  6.314.  trunk  roads,  and  stop  cars  common  share.s;  restriction  on  the] 

of  whom  9.5  per  cent  were  resi-  jj^gring  U.  S.  license  plates,  in  the  financial  control  of  the  affairs  of  1 

dent  in  Canada.”  course  of  their  canvassing.  They  the  corporation  through  establish-] 

.  get  their  highest  rates  when  the  1  ment  of  a  mandatory  sinking  fund 

rvirrinillT  inn  banks  are  closed.  I  for  the  benefit  of  the  holders  of  the  | 


DIFFICOLT  JOB 

(Continued  from  page  H 


etc.,  refuse  to  accept  the  Cana-  1 
dian  currency  at  any  di-scount 
rate.  Practically  all  the  banks 
di.scount  it  at  10  per  cent,  and 
some  have  a  hands  off  policy. 

Recently,  a  Madawaska.  Me . 
man  was  caught  buying  up  U.  S. 
money  in  New  Brunswick  border 
centres,  at  3  cents  on  the  dollar 
premium.  Having  no  difficulty  in 
selling  this  cash  at  Madawaska. 
at  not  less  than  8  per  cent.  When 
arrested  by  Canadian  Mountie.s 
at  Clair.  B.  which  is  opposite 
Fort  Kent.  Me.,  on  the  upper  St. 
John  River,  he  had  $675  aboard. 
All  U.  S.  money.  Hi.s  1917  car 
and  the  .?675  were  given  the  of¬ 
ficial  clutch  by  the  police,  and 
there  was  also  a  fine. 

Thi.s  was  the  fir.st  prosecution. 
Although  the  operators  of  this 
racket  have  been  wide  open  in 
canvassing  for  the  U.  .S.  money 
at  Canadian  border  eating  place.s, 
hotels,  theatres,  garages,  service 
stations,  stores,  etc. 

The  Mounties  have  received  or¬ 
ders  from  the  Foreign  Exchange 
Contiol  board  at  Ottawa,  to  main¬ 
tain  a  close  check  on  the  U.  S. 
money  in  the  dominion.  The  con¬ 
tention  is  made  that  a  huge 
amount  is  being  sold  to  the 
money  traffickers,  instead  of  be¬ 
ing  turned  over  to  the  banks, 
and  at  no  profit  to  those  making 
the  turnovers.  The  Mounties  are 
waging  a  campaign  in  a  kind  of 
way  in  the  effort  to  frighten 
holders  of  the  U.  .S.  currency  in¬ 
to  trading  it  at  the  banks  for 
the  equivalent  in  the  Canadian 
money.  Warnings  and  calls  have 
been  made  at  service  stations, 
garages,  hotels,  restaurants,  road-  ; 
side  stands  and  camps,  stores, 
theatres,  etc.,  in  checking  up  on 
supplies  of  the  U.  S.  cash.  Each 
Canadian  is  being  limited  to  $10. 

A.S  many  of  the  touring  U.  S. 
motorists  have  been  unable  to  .sell 
their  money  for  the  Canadian 
moola,  at  the  border,  because  of 
the  inadequate  supply  on  the  V. 
S.  .side,  they  liave  carried  the 
Uncle  Sam  bank  note.s  with  them 
deep  into  Canuckland.  Pa.ssing  out 
thousands  of  dollars  at  the  even 
money.  The  claim  is  being  made 
by  the  Exchange  board  that  much 
of  thi.s  i.s  being  hoarded  for  .sale 
and  for  spending  on  trips  ^o  the 
U.  S.  Also,  for  buying  merchan-  . 
dise  in  Boston,  New  York.  etc.  j 
Thi.s  being  done  by  both  merch¬ 
ants  and  consumers 

Along  the  U.  S.  .side  of  the 
border,  the  merehants  have  been 
discounting  Cariadian  money  ul 
Ijorii  t  to  10  per  tent 

One  of  tilt  heaviest  voiume.s  of 
i'ughivay  traffic  into  Canada  trorn 
itje  U.  S..  is  via  tiie  inteinalional 
l)iidge  over  the  St.  Croix  Ifivei, 
belucen  tfalais.  Me.  ami  SI.  Stc-  , 
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.xliaiik  O'liitv  —  .T,iniia!y  .  . 
<  (i;i llanKx  —  l)re.  3Ist 

Hcniaml  (»■  ii'rs:K  . 

Savin;;'.  l)i'(iii?its  . 

L 111  rent  Loans  . 


DOMtMON  FINANCE 

T<)(al  Hevnnfx  .  1''  moiiUix 

lliilinarv  lAp.-niliture'i  .  Ill  mnnllis 

Spi'clal  I  Dfiii'.l).  A  Ui-Coii.)  Exp.  In  months 

’lota(  Expenditures  .  ht  months 

Bt'SlNES.S  COXDITION.S— D.B.S. 

General  Economic  Situation — 

Inde*  of  Phyiicnl  Volume  of  Business 

4  months  .  1931-38  Cvfual  109 

Index  of  Industrial  Production 

8  months  .  lD3.i-39  equal  101) 

Production  and  General  Business — 
Mineral  Production — 

4  montlis  .  1931-39  eqna!  109 

liiild  —  i  month  .  line  O/'. 

xl.oal  —  1  nioi.th  .  'Ions 

Mfg.  Production — 

5  monttis . 19.3.1-39  equal  109 

I  hiur  Production  —  fi  months  iJlrls. 
Cattle  Slaughtering — C  months  —  No. 
Hog  Slaughtering — 6  months  ..  No. 
Cigaiettes  Released  —  12  months  No. 
l  eather  Roots  and  Shoes — 7  mos.  Prs. 
R.ixx  Cotton  Consumption — C  inos.  lbs. 

.xNi'«s[)i  int  Prodiietion  —  .Ian.  Tons 
Contracts  .\vsarded  —  7  months  ....  f 
lildg.  Permits  58  .Muiiic. — .5  mos.  S 
xs;,.p,  (  Ingot  Produi  t.  .lan'y  Sli.  'tisns 
xPig  Iron  Ih-ivliiris — .lan'y  sli.  'Ions 
Elect.  Pow.  Uutput  —  12  m>s.  Kwh. 

'I'otal  l.xijorts  .  It  months 

'I'otal  ]m|M>rts  .  .  It  months 

lol.il  trade  .  It  months 

trade  liaiaiice  . 11  months 

I'.h.  lialance  . .  11  months 

INTERNAL  TRADE— D.B.S. 

Wliohsale  Sales  — 12  mos.  1935-39  eijiiat  HiO 
Retail  Saits  — 13  montlis  I'.'.'i5-.TJ  equal  UH) 

PRICES— D.R.S. 

Wholesale  Prices  —  Nox-.  1939  equal  199 
xCosI  ot  l.iving  —  .Ian.  I:i35-3'l  ei|iial  Inn 
xltoiex  Com.  Stocks  -  .Ian.  1935-3n  etnial  inn 
.xliide.x  R'tnd  \  lelds  -  Jan.  1935-39  equal  Hin 

GRAIN  STATISTICS— Rushels—D.B.a. 

X Wheat  In  Store,  ITltruary  19tli . 

EMPLOYMENT— D  B.S.— 8  months 

(ieneral  Imlt-x  .  1926  equal  100 

Manufacturing  . 

Logging  . 

•Vtiniiig  . . . . . 

( onslruetlon  . . . . . 

'rrailc  ■.  . 

xTRANSPORTATION— D.B.S.  .. 

Railxxay  Car  Lnadings 


3, 3S2. 276.11110 
3.7tn.ll2.nnn 

J,92l,:!02,iHMJ 


2.301.212,9.35 
1 ,055,589.199 
176,1 16.293 
1.562.8'J9,III6 


198.4 

3.069.500 

1,351.000 


13,105.000 
514,513 
2,180,077 
15,138,000,0110 
21,8i:t,708 
94..59(i,000 
371.637 
410,688,600 
113,18.3,000 
250.700 
160.0110 
H.9X6,.J63.II00 
2.77  t. 900. 000 
2,573.900,0110 
j..385.70O,ii00 
237.800,000 
918,100,000 


2,3.87,536.000  —  0.2 

3.  li'.0, 322,000  7  8 

1,453,801,000  -r-  32.2 


2.318.510.5.30  —  06 

950..5.56.370  -r-  11.1 

1  000,191.371  —  52.4 

1,964,281,073  —  20.4 


192.8  +  0.4 
149.7  -f  11.9 


ISO.q  J-  4..S 
2,832,600  8,  t 

].634,71l>  —  21.0 


1.5' 

11.166,11 
663, 'J 
2,356,3 
11,818,000,1 
25,554,1 
94.549.6 
370,0 
419,278,1 
172,111.11 
2  )9,8 


hr  Better  Business 


400,700,1 
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PUT  IT  IN  WRITING 
BY 


Speedy 

Accurate 

Versatile 

Economical 


WELDS  YOUR  BRANCH  FACTORIES,  WAREHOUSES 
AND  DEPARTMENTS  INTO  A  SINGLE  UNIT 

Whether  your  communications  extend  across  the  continent  or  across  the  street, 
P.W.  Teletype  gives  you  instantaneous  delivery  of  your  printed  message  or  order. 
P.W.  Teletype  eliminates  those  important  unrecorded  business  conversations  . . .  gives 
you  a  permanent  accurate  record.  P.W.  Teletype  enables  you  to  transmit  tabulated 
data  and  reports.  Multiple  copies  may  be  printed  at  distant  points  while 
single  or  even  partial  copies  are  being  printed  at  others.  To  give  you 
reliable  nation-wide  service,  the  combined  facilities  of  Canadian  National 
and  Canadian  Pacific  Telegraphs  are  at  your  command. 

You’d  be  surprised  at  the  economy. 

P .W.  Teletype  machines  are  only  slightly  larger  than  an  office  typewriter. 
Any  typist  can  operate  them. 

Ask  your  local  telegraph  office  for  Ml  details. 


xC.N.R.  —  J.-ituNiry 

Optr:itiM;4  IPvuiiims 
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PRIVATE  Wire 
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THE  FINANCIAL  TIMES,  MARCH  5,  1948 


DAIRY  ASS’N  HEAD 
SEES  PRICES  HERE 
NOT  UNDULY  HIGH 


Sales  Engineer 


Tells  Meeting  of  National  Coun¬ 
cil  Prices  Below  Levels  of 
Other  Basic  Foods 

BUTTER  RETURN  LOW 

Quebec.  -  -  Despite  all  that  i.s 
being  said  about  high  prices  for 
dairy  products  in  Canada  they  are 
selling  here  at  prices  lower  than 
almost  anywhere  else  in  the  world 
and  Canadians  use  more  of  them 
than  the  people  of  any  other  coun¬ 
try,  Robert  C.  Smellie,  president  of 
the  National  Dairy  Council  of  Can¬ 
ada,  stated  in  his  opening  address 
to  the  annual  meeting  of  that  or- 
NORMA.N  A..  RSSLER,  president  ganization  here. 


SLIGHT  INCREASE  ' 
IN  FLOUR  OUTPUT 

But  >1  a  n  u  a  r  y  Figure  Still 
25  Per  Cent  Below  Year  t 
Ago,  D.B.S.  Reports 


BIG  DEVELOPMENT  inAiRV  aw’n  HRini  *«■'«  Engines  <;i  ir.HT  iNfRFASF  ' 

PLANS  AFOOT  FOR 
PORT  OF  HALIFAX 

New  Sheds  and  Pier  to  Be 
Built  at  Estimated  Cost 
of  $4  to  $5  Million 

HANDLINGS  DOWN 

Special  Correspondence 
Halifax.  -  Following  a  meeting 
of  the  Halifax  Board  of  Trade,  de¬ 
tails  of  an  extensive  port  develop¬ 
ment  plan  to  the  extent  of  the 
expenditure  of  between  four  and 
five  million  dollars  were  announced 
as  contained  in  a  letter  to  the  Board 
from  Gordon  B.  Isnor,  M.P.,  Halifax. 

Main  items  in  this  program  are 

on*  NORMAN  A.  HESLER,  president  ganization"here.‘“'""'‘“*^  “‘  I  half  of  the  current  crop  year,  which 

renrtv  fnr  hop  in  fhp  40  urintpr  managing  director  Of  Enamel  &  Prices  of  dairy  products  are  hiah-  RENE  DANSEREAU,  has  been  began  on  August  1,  1917,  to  13,16.j.- , 
oSin™onn"  Heating  Products  Limited,  who  has  er  than  pre-^J^lr  appointed  sales  engineer  for  the  OOO  barrels,  a  decrease  of  slightly' 

prn^npw  nwT’  been  ^^pointed  a  director  of  the  Smellie  safd  they  had  not  advanced  Dominion  Bridge  more  than  1,000,000  barrels  from 

on  PoM^^otpi  Bank  of  Canada,  is  first  vice-pre.si-  a^ much  as  other  basiT  food  nrod^  Company  with  headquarters  at  head  14,166.000  in  the  corre.sponding 

«  Hpnpn^fn^^  dent  of  the  Canadian  Manufacturers  ucts  Ly  increase^n  the  nrom  crop  year. 

ofK°“‘'lSZr.h.r  h!  ■"1  -'■•l™*"  •<  t"'  ”.%ln  o?u„ird?,wbullon 

P^siblf  replacement  of  Pier  No.  4  amalingly  small.  ThL  thp  f  ?  nf  rpn^HP  January  totalled  8,622,- 

as  soon  as  material  becomes  avail-  ^Eiiversity.  He  is  a  past  vice-presi-  Even  at  today’s  prices  butter  is  ^  vTar.Fpn^ip  mpvth*,  v,  •  bushels,  compared  with  7,6.52,- 

able  and  the  expenditure  of  $246,000  dent  of  the  Maritime  Board  of  Trade,  not  out  of  line  in  terms  of  other  ^  similar  appointnfenf ''fo^The  December  and  11.077,000  in 

for  maintenance  of  present  facilities  ^  dairy  products,  continued  Mr.  Smel-  company’s  Ontario  division  with  i  year.  Wheat  milled  , 

durine  the  current  vear  UAT  CTlUrD  DTTIC  be.  It  does  not  return  as  much  to  hpadniiarters  in  Tnmntn-  hp  during  the  six  months  of  the  crop 

Mr.^ Isnor  said,  in  his  letter,  it  is  NAl.  jIjWIjK  1  If  b  J’’®  farmer  as  other  products  made  fhemornpanv  in  1940  Iftel  being  a  -V^ar  amounted  to  .59,6.52  000  bushels, 

expected  that  tenders  will  be  called  |  *  «  *  aa  «  from  milk  and  for  years  was  pro-  demonstrator  in  mining  engineering  with  63,16;,  000  in  the  like 

fnr  thP  new  .shed  on  Pier  26  this  AlIEPnilEF  I  rilTEPm  duced  at  a  labour  return  to  farmers  Ttnivpr=it,.  nf  ^  Pe'’'od  of  1946-4 1.  Stocks  of  wheat  ' 


Ottawa.  —  Output  of  Canadian 
wheat  flour  for  January  showed 
modest  improvement  over  December  ; 
of  last  year,  but  was  about  25  per 
cent  under  that  of  January  1947,  ac- : 
cording  to  Dominion  Bureau  of  Sta- 
j  tistics. 

January  production  total,  1,889,- j 
400  barrels,  compared  with  Decem¬ 
ber’s  six-year  low  figure  of  1,691,- 
600  barrels,  and  January  1947  total 
of  2,478,000  barrels. 

This  brought  production  for  first 
half  of  the  current  crop  year,  which 

RENE  DANSEREAU,  has  been  began  on  August  1,  1947',  to  13,165.-  , 


7 


TABLE  OF  GROWTH 


Total  Insurance 

Income  in  Force 

1917  $170,912  $  4,404,016 

1927  1,073,163  31,673,916 

1937  1,546,259  44,794,847 

1947  3,139,057  101,338,754 


422,552 

4,136,000 

6,694,406 

17,094,768 


^hifTd  ®tL'”p7nJnd  t„rro7\"2iVnnn  dent  of  the  Maritime  Board  of  Trade.  noT  oi^^t  of  I  ne  in  terms  of  other  ,^^*®Kenzie  McMurray  has  receiv- 
able  and  the  expenditure  of  $246,000  _ _  in  terins  or  oiner  gd  a  similar  appointment  for  the 

for  maintenance  of  present  facilities  vkvvkn  dairy  products,  continued  Mr.  Smel-  company’s  Ontario  division  with 

during  the  current  year.  MAT  CrWCD  Ripr  ll:  p®  headquarters  in  Toronto:  he  joined 

Mr.  Isnor  said,  in  his  letter,  it  is  Iiril*  uIjTtIjIi  1  It  1j  farrner  as  other  products  made  company  in  1940  after  being  a 

expected  that  tenders  will  be  called  ^  years  was  pro-  demonstrator  in  mining  engineering 

for  the  new  shed  on  Pier  26  this  AHTDIIT  I  TMITIi  T\  ^  labour  return  to  farmers  university  of  Toronto. 

spring  but  work  on  the  new  pier  3  UU  ll  U  1  Lllfll  lljl/  ®'"P*oy«®  m  Canada  - 1 _ _ 

is  not  likely  to  be  started  until  VWllWt  AillUltUl/  would  think  of  accepting.  “I  won-  AnivnA  nAI\ 

1949.  As  regards  the  replacement  of  I  -  I  NHIP  nRllh  R  PIIR 

Pier  4,  Mr.  Isnor  said  no  definite  |  Changes  at  Hamilton  Plant  Dc-  .if  f  t  .4  ullll  vltl/LlIV  ri/lV 

HALIFAX  YARDS 

«rjfu  estxivx  -  ycars  aHo  thc  pcnod  of  adiustmeiit 

Tfincr  nppH^  iinpmninvmptff  sitiiafinn  !  Toronto.  —  President  Ryland  New  had  been  difficult.  "Surely  we  - - 

Ld^the  availabiliU’  of  materials  and  I  annual  meeting  of  share-  should  be  entitled  to  a  degree  of  Argentine  Contract  for  3  Ves- 

®  ^  ®b  1  0  t  a  s  nd  holders  of  National  Sewer  Pipe  Com-  patience  on  the  part  of  the  people  sels  to  Hein  Fmnnlvmpnf 

•‘’'•PPbe'’’  pany  that  sales  had  been  greater  of  Canada  during  this  period”;  De-  o- J  ^  Jl.mpol>  ment 

Deny  Big  TI.S.  Traffic  than  in  previous  years  and  that  the  spite  the  adjustments  resulting  from  |  Siniaiion  in  tnat  City 

During  the  meeting  of  the  Board,  company  had  not  been  able  to  cope  decontrol,  seventeen  and  a  half '  c,  <  ,  - 

it  was  stated  by  the  secretary,  E.  with  the  available  business.  Some  million  additional  pounds  of  butter  i  Special  f:orrespondpnce 

A.  Saunders,  that  freight  handled  progress  had  been  made  in  changes  had  been  produced  in  the  first  seven  '  Halifax.  —  A  telegram  from  Hon. 
at  the  Halifax  piers  in  January  was  at  the  Hamilton  plant,  which  began  months  on  a  free  market.  j  C.  D.  Howe,  Minister  of  Trade  and 

.50,000  tons  less  than  in  January  of  operating  at  50  per  cent  capacity  in  Aggravating  Situation  Commerce,  says  that  a  total  of  770 


u  •  ,  ■  I  at  the  University  of  Toronto, 

which  no  union  employee  in  Canada  !  _ _ _  _ _ 

would  think  of  accepting.  "I  won- 1 

der  how  long  we  can  except  him  to:  CIlTp  ADnliD  liAD 
do  this?”  he  asked.  |  01111  UlVl/ljlV  rUlV 

The  whole  dairy  industry,  stated  | 

Mr.  Smellie,  was  subject  to  the  most  llIAI  ICAV  VADHC 
rigid  and  complete  control  for  six  !  fl /A  Ij  f  f 1 /\  |\  |/ ij 
years  and  the  period  of  adjustment 


in  flour  mills  at  the  end  of  January 
were  7,419,000  bu.shels  as  against 
U  8,312,000  in  December. 

[\  The  following  quantities  of  coarse 
grains  were  also  ground  in  January,  j 
I  P  totals  for  the  same  month  last  year  ' 
I  jj  being  in  brackets:  feed  wheat,  ."ioo,- 
200  (323,900)  bushels;  oats,  1,872,- 
'600  (2,370,000);  corn,  180,300  (237,- 
es-  600);  barley  796,800  (732,100);  buck- 
1  .wheat  1.800  (3,500);  mixed  grains, 

1  1,778,000  (2.225,900). 


HIGHLIGHTS  OF  1947  REPORT 

Attainment  of  One  Hundred  Millions  of 
Insurance  in  Force. 

A  record  increase  in  Total  Assets. 

A  favourable  mortality  experience. 

A  high  rate  of  interest  on  investments. 
Record  profit  earnings. 

Record  policyholders’  poyments. 


M  oxTREAL  Life 

INSURANCE  COMPANY 

HEAD  OFFICE  t  t  I  I  P  H  O  I 

MONTREAL  PLATEAU  9151 


PLATEAU  9151 


Waterous  Earned  $1.80 

Share,  Combined  Stocks  {  -  - 

Toronto:  Annual  report  of  Wa-  K|^  |aA>  PlPft  I  INK 
tervins  I.imiterl  fnr  the  venr  enrleri  '  UIU  UAlJ  1  II  LlLilllLi 


men,  L.  D.  M.  Baxter,  financial 
agent,  Edward  A.  Nanton,  broker, 
and  son  of  the  late  Sir  Augustus 
Nanton  of  the  C.P.R.,  D.  A.  B. 
Murray,  broker,  G.  P.  Osier,  broker, 
and  Harold  G.  Tucker,  insurance 
manager. 

The  Saskatchewan  government 
has  already  expressed  interest  in 
the  bill  and  Resources  Minister  J. 
L.  Phelps  is  expected  to  make  rep¬ 
resentations  to  parliament  either  in 


.50,000  tons  less  than  in  January  of  operating  at  50  per  cent  capacity  in  Aggravating  Situation  Commerce,  says  that  a  total  of  770  Toronto:  Annual  report  of  Wa-  Kll,  l|/|\  K|KH|  IIMr  agent,  Edward  A.  Nanton,  broker, 

last  year  despite  the  fact  more  April,  1947.  Further  modifications  An  early  announcement  of  gov- 1  tons  of  steel  to  be  used  in  the  build-  terous  Limited  for  the  year  ended  '  Vliat/  1  It  JJlillllJ  ^nd  son  of  the  late  Sir  Augustus 

ships  had  come  to  the  port.  Last  had  been  found  necessary,  and  it  ernment  policy  for  the  future  was  j  ing  of  three  ves.sels  for  the  Argen-  31st,  1917  ."shows  net  earnings  avail-  fvfx/x  ffi/irn  ixf  i 'ETBTT^T\  i  ^*nton  of  the  C.P.R.,  D.  A.  B. 

month,  he  said,  175  ships  had  entered  was  improbable  this  plant  would  essential  if  the  industry  was  to  meet  tine  government  at  the  Halifax  able  for  shareholders  of  $248,152.  U|f|llH|  I  V\  ANNmII  Murray,  broker,  G.  P.  Osier,  broker, 

and  cleared  here  compared  with  100  j  operate  at  an  increased  rate  for  growing  needs,  stated  Mr.  Smellie.  I  Shipyards  is  either  here  or  in  Iran-  Annual  dividend  requirement  on  the  I  IWJliv  I  1  |  and  Harold  G.  Tucker,  insurance 

in  January  of  last  year  and  155  in  '  some  time.  The  industry  was  still  suffering  from  |  sit.  It  was  anticipated  that  work  company's  outstanding  37,950  class  ■  _  '  manager. 

January  of  1946.  j  meeting  wa.s  fairly  lengthy  controls  and  the  aftermath  of  con- 1  on  these  vessels  would  provide  sub-  A  cumulative  and  convertible  prefer- '  '  The  Saskatchewan  government 

The  secretary  went  on  to  .say  that !  several  shareholders  spoke  con- 1  trols,  and  continuation  of  the  re- 1  stantial  employment  at  the  plant  ential  shares  is  $30,360.  rreseni^^  lO  ,  has  already  expressed  interest  in 

the  claim  that  large  quantities  of  |  gp^j-atigns  and  management  imposed  ceilings  on  butter  prices  but  lack  of  steel  held  up  construction  Earnings  on  the  clas.s  A  .shares  Providing  for  Piping  of  j  the  bill  and  Resources  Minister  J. 

Canadian  freight  are  being  shipped  .  and  also  the  question  of  dividends,  would  only  seem  to  aggravate  an  '  and  resulted,  also,  in  a  heavy  layoff  and  the  outstanding  99,475  com-  Gas  Fast  from  Alberta  i  L.  Phelps  is  expected  to  make  rep- 

through  the  United  States  is  con-  j  New  said  he  had  asked  share-  already  difficult  situaticjn.  ;  of  workers.  An  addition  200  tons  mon  shares  combined  are  equal  to  ;  -  !  resentations  to  parliament  either  in 

tested  by  Canadian  railway  author- 1  holders  to  form  a  committee  at  the  Smellie  said  there  is  a  natural .  of  steel  are  assured  for  immediate  $1.80  per  .share.  Net  operating  pro-  j  Ottawa. — A  project  for  construe- 1  the  Senate  or  House  of  Commons 

ities  who  say  that  only  15  percent  i  previous  annual  meeting,  but  that  and  delicate  balance  between  the  ;  delivery.  It  is  being  provided  by  the  fit.s  provided  $64,983  for  deprecia-  tion  of  a  natural  gas  pipeline  origi-  committees. 

of  Canadian  freight  was  shipped  j  ^he  suggestion  had  been  turned  various  uses  for  milk  and  if  this  ;  plant  at  Hamilton,  Ont.  I  tion  and  $214,3.56  for  income  and  nating  in  the  Calgary  district  and  The  petition  for  incorporation  of 

through  United  States  porLs  in  the  j  down.  He  felt  that  this  would  still  balance  was  di.srupted  by  actions  i  The  effect  on  the  local  shipbuild-  '  excess  profits  taxes  as  well  as  stretching  as  far  east  as  Winnipeg  the  new  company  states  among 

fiscal  year  1946-47.  |  be  a  wise  move.  °  than  those  dictated  by  com-  ing  plant  is  outlined  by  Daniel  ^  $111,807  for  employees  profit  shar- ,  is  behind  a  private  bill  to  be  intro-;  other  objectives  that  the  line  would 

Thursday.  Felmiary  26  was  ac- j  ^  shareholder  declared  that  in  Petition  and  supply  and  demand  the  Scouler,  General  Superintendent,  as  ,  ing  fund.  i  duced  in  the  Senate.  The  pipeline  follow  the  route  of  the  C.P.R.  and 

cording  to  J.  J.  Campbell,  president  I  pggp  industry  and  dairy  farmers  were  |  follows:  “We  are  beginning  in  a  Net  working  capital  was  increas-  would  service  ciUes  and  other  cen-  that  branch  lines  would  be  con- 

of  the  Halifax  Longshorernen  s  As-  possible  depression  conditions  and  “kely  to  find  themselves  in  a  state  ,  small  way  .  He  went  on  to  say  that  ed  from  $383,942  to  $834,926  during  !  tres  between  the  Alberta  and  Mani-  !  structed  at  Saskatoon,  Prince  Albert 

sociation,  "the  best  day  this  year  |  lowering  of  tariffs,  it  would  uncertainty.  ;  a  few  men  had  been  called  back '  the  year.  Net  additions  to  fixed  toba  centres.  i  and  other  centres.  . 

and  Harbor  Master  Monanty  said  liquidate  the  company.  .  T  e  price  for  to  work  on  fabrication  jobs  but  that  assets  amounted  to  $158,895  consist-  ■  Sponsors  of  the  new  proposed  '  - - - 

•■It  has  only  begun.  This  is  i  n  |  ^^g  j  cheese,  which  had  advanced  this  |  the  laying  of  the  keels  still  was  ing  largelv  of  improved  operating  :  companv,  the  Western  Province!  CUTTING.  LTD.  TO  EXPAND 

marked  contra.st  with  recent  periods  ;  ^  vacancy  on  the  determine  the  ;  pending  the  arrival  of  further  steel,  equipment  and  also  additions  and  ;  Pipeline  Companv,  are  contemplat-  Cutting  Ltd  has  purchased  a 

of  almost  ®’«"^,J5®|boa  cau-sed  by  the  retirement  of  K  ‘milk 'to  In  Saint  John  some  800  workers  improvements  to  the  company’s  Ed- ;  ing"  an  enterfri.s'e’  confined  to"  the  onracre'^lndustria? ^ 

harbor  front.  In  alh  more  thau  1  000  „  Wallace.  F.  .1.  Coomb.s,  ‘^iM  much  miUc  Jo  make  a  gf  the  samt  John  Drydock  and  monton  branch  and  new  office  in  prairies,  but  the  distance  covered  )  Toronto  and  is  erecting  a  new  plan*, 

men  were  P”’A  ‘  ^  director,  hoped  the  arrangement  17  gg  “ce^t  of  our  ^  I  Shipbuilding  Company  are  idle  con-  Calgary.  by  the  plan,  if  it  proves  successful,  ,  according  to  Toronto  Industrial 

that  day  handling  coffee  from  Brazil.  ■  temporary.  The  company  total  popu  ,  tinuing  the  effort  to  obtain  contracts - -  ,  opens  a  possibilitv  for  the  long  term  !  Commission  The  new  plant  when 

sugar  from  the  West  Indies  and  ,  ^ggi^  benefit  considerably  by  ap-  ^  directly  or  indirectly  fg^  the  plant,  local  Union  officials  800  men  who  have  been  laid  off  may  !  future  of  servici'ng  Eastern.  '  completed  this  summer  "will  repre- 

supplies  for  the  undernourished  chil-  ,  pointing  a  business  man  outside  the  ?  MP®''  dairying  for  a  liyeli-  vidll  send  a  delegation  to  Ottawa  be  employed  again”.  Union  officials  ;  The  bill  will  be  introduced  by  senta  50  per  cent  increase  in  manu- 

dren  of  Europe.  The  harbor  situation  gphg^g  gf  ^^g  company.  important  |tg  p^ess  the  claim  of  the  workers,  say  that  layoffs  at  the  drydock  mean  Senator  T.  A.  Crerar  and  will  pro-  facturing  facilities. 

has  shown  a  mlrked  improvement  I  -  marxet  tor  tne  ffoods  of  Canada  s  -pgiggegm  ggnt  to  the  cabinet  Minis-  a  weekly  lo.ss  of  some  $25,000  in  vide  for  construction  and  operation'  _ 

of  recent  days  but  it  comes  •''o'"®' !  peaL  Earninas  Shown  '  f  ^  and  it  should  be  apparent  Ug^g  gg^j  ^gmbers  of  Parliament  had  wages  and  that  the  men  and  their,  of  the  line  as  w'ell  as  construction  The  millions  of  separate  hand- 

what  late  in  the  season  with  naviga.!  Peak  Earnings  ihOWn  natSf  ‘hat,  regardless  of  tender  families  are  reduced  to  living  on  '  of  gas  reservoirs  in  the  Calgary  made  knots  of  w'oo"  iroriental 

tion  due  to  open  on  the  St.  Lawo-enci  Fof  RobinSOn  Littic  :  P®rous  the  national  economj  of  Can- ,  prices,  new  contract.^  must  be  $14.40  a  week  iinemplovment  in-  vicinity.  nitrs  account  for  its  detail  in  de- 

sometime  this  month  with  the  di- I  -  1  ®«"not  long  remain  on  an  even  |  ^^.g^^g^  the  local  plant  ".so  that  the  surance.  '  ,  The '  sponsors  are  all  Winnipeg  sign  and  durability. 


ching  as  far  east  as  Winnipeg  1  the  new  company  states  among 
hind  a  private  bill  to  be  intro-  ;  other  objectives  that  the  line  would 
d  in  the  Senate.  The  pipeline  follow  the  route  of  the  C.P.R.  and 
d  service  ciUes  and  other  cen-  that  branch  lines  would  be  con- 
between  the  Alberta  and  Mani-  !  structed  at  Saskatoon,  Prince  Albert 

centres.  i  and  other  centres.  . 

onsors  of  the  new  proposed  ;  — - - 

lany,  the  Western  Province  !  CI'TTING,  LTD.  TO  EXPAND 
line  Company,  are  contemplat-  Cutting,  Ltd.,  has  purchased  a 
an  enterprise  confined  to  the  one-acre  industrial  site  in  eastern 


of  recent  days  nut  it  comes  -some-  p  .  e— -—Inpie  ChAWH  phuuiu  uc  “hhoic'i'-  ters  and  Members  of  Parliament  had  wages  a 

what  late  in  the  season  with  naviga-  •  CaK  Ca  g  ,  ,  ,  that  unless  dairying  remains  pros-  |  stressed  that,  regardless  of  tender  families 

tion  due  to  open  on  the  St.  Lawrenci  FOf  RODIIISOII  Littic  ;  Porous  the  national  economy  of  Can-  j  price.s,  new  contract.^  must  be  $14.40  i 

sometime  this  month  with  the  di-  ,  -  1  ada  cannot  long  remain  on  an  even  |  awarded  the  local  plant  ".so  that  the  surance. 

version  of  vessels  to  St.  Lawrence  Toronto  -  Annual  report  of  Rob-  ^®®  ’ 

ports.  [  inson  Little  &  Co.  Ltd.  for  1947,  '•  ”  «  aB^=^s-s===a»  .  - .  ■  .  -  rrr,  r— 

-  - -  I  shows  net  earnings  at  an  all-time  !  COOfnOS  Is  Chairman 

Naturol  Gas  Output  high  o,^«T,.76,  Of  Monareh  Knitting 

Up  ID./  p.C.  in  *»/ ‘  share.s  outstanding  and  to  $1.42;  _  t  u:.  j  •  ,  t  .r.  1.  X  '• 

-  per  .share  on  con^mon  after  pay- ■  Toronto-Fredenck  J.  Coombs  V 

Ottawa  — Production  of  natural ,  rgggt  gf  preferential  dividends  gf  j  vice-president  of  A.  E.  Ames  and,  'y 

eas  in  Canada  totalled  55,414,610,-  jf  per  .share  on  the  class  “A”  i  appointed  chairman  ^ 

000  cubic  feet  in  1947  15.7  per  stock.  Net  profit  for  the  preced-  Monarch  Knitting; 

cent  higher  than  the  47.900,484,- ,  jgg.  year  was  $87,832,  or  $3.51  ;  vacancy  created: 

000  produced  in  1946.  the  Do-  per  share  "A”  and  $1.22  a  share  :  ^  ® 

minion  Bureau  of  Statistics  re-  ^g.gnion.  I  Gordon  Hanks,  manager  of  the 

.•  r-t  r.  |  Company  s  Joseph  Simpson  di- I 

"  December  production  hit  a  Operating  profit,  aHer  payment .  vision,  has  been  named  a  director  ,  _ 

monthly  neak  of  6  075  695,000!“^  expenses  on  debenture  and  j  fg  fju  fhe  vacancy  on  the  board.: 

niontniy  peaa  or  o,u(.>,o3j,uyu  share  capital  and  an  increase  of  „  .  ,  .  , . 

compared  with  5.4  <8.910.000  cubic  ,  ^20,000  in  merchandise  reserves.  I  .  Coombs,  who  is  on  the  , 

feet  in  November  and  5,352,178,-  .H208.090  for  the  vear  i  ®  number  of  other  Can-. 

000  in  December.  1946.  '  under  review,  against  $176,108' for  companies  has  been  a  di- ; 

Production  of  crude  petroleum  1  preceding  vear;  depreciation  I  Monarch  Knitting  for  ; 

and  natural  ga.sohne  in  194(  ;  ^  J  _ 

amounted  to  '1  |  251,  and  income  and  excess  prof-  I  -  ■  ^  ^ 

compared  with  7.606.900  in  the  $99,964.  compared  with  '  3rd  Can.  GgH.  InVeStmenf  -  - - 

previous  vear,  an  increase  of  l.b  I  g«~  j  a  «.  i. 

per  cent,'  the  report  said.  De-  ?i®-®26.  ^  !  AsSCtS  Decline  Slightly : 

c^eniber  output  was  766,500  bar-  )  ,  Sales  were  considerably  higher,  j  -  | 

rels  compared  with  730,600  in  j  hut  expenses  were  also  increased,  1  Toronto.  —  Net  assets  of  Third  j 

November  and  .594,500  in  Decern-  i  .1°  the  report  signed  by  Canadian  General  Investment  Trust  i  •  'mSSSSSS 

her,  1946.  Stanley  \\  indie,  president  and  gen-  Ltd.  (including  cash  and  accrued  in-  !  afc — ^  ..  — 1^--- 

Alberta’s  output  for  the  vear  1  ^*'*1  manager.  terest  and  dividends)  had  a  value  of  j  5gr  1 

fell  to  6,809,500  barrels  from'  7.- !  So  far  in  the  ciirrpt  year  sales  $.1,389,627  at  December  31.  1947,  \ 

138,500  the  preceding  year,  while  1  have  shown  a  sati.sfactory  in-  compared  with  $3,441,294  at  the  end  \  - 

Saskatchewan’s  rose  sharply  to  j hut  it  is  difficult  to  for®"  of  1946  annual  report  shows.  On  a  &  '  \  - 

.534,900  barrels  from  136,300.  In  ca^t  the  trend  of  business  and  per  share  basis,  net  apparent  liqui-  - - 

the  Northwest  Territories  the  total  profit  prospects.  It  i.s  a  foregone  dating  value  was  $5.18,  against  $5.26 

rose  to  231,800  barrels  as  against  conclusion  that  supplies  from  the  fhe  year  before.  $5.11  at  December  ;  Saa^ — - - 

181,400,  Ontario  to  130,100  bar-  United  States  will  be  drastically  31.  1945,  and  $4.30  at  the  end  of 

rels  as  against  122,000,  but  New  curtailed  under  the  government’s  1944.  Investments,  consisting  en- 

Brunswick’s  output  fell  to  23,100  austerity  program,  and  it  is  not  tirely  of  marketable  securities  on  |  .  7.. 

barrels  from  28  600  in  1946.  ®®*^®  count  on  British  and  which  quotations  were  available.  ;  ■ 

_ _ _  Canadian  markets  taking  up  the  carried  at  $2,275,671  had  a  market  | 

Saskatchewan  Hail  |  _  53,266,273  at  December  31.  j 

Body  Shows  Profit ;  Dividend  Boost  By  I  For  the  year  ended  December  31.  | 

_  i  1  Ikl...  i  1947.  income  from  investments  total-  , 

Saskatoon— Net  profit  of  $68,- !  Consolidated  LithO  led  $164,468  and  after  all  expen.<=es  | 

071  fnr  the  vear  ended  Tannarv  -  there  remained  net  profits  of  $152,- 

31  1918  was  shown  in  the  di-  Directors  of  Consolidated  Litho-  623,  or  23.3  cents  a  share,  compared  j  ^ 

rectors’ ^renort  iriven  at  the  an-  ffcaph  Manufacturing  Co..  Ltd.  de-  with  $146,782,  or  22.4  cents  a  share  j 

nnal  meeting  ^  here  of  the  Sas-  "''®®*"  ^  1946.  Earned  surplus  account'  UCIVC  (lCi\S  111  flCtltCrY 

Tatchewan  Miinid^al  Ha  l  Insu^  ^®"^  ®®"^®  P®*'  P®^  totalled  $.364,029,  or  moderately  i  - 

r  tntal  of  175  804  acres  was  '  is  an  increase  of  result  of  changes  in  the  portfolio,  j  .  M  | 

inanred  ^for  1  038  anolicants  at  $5  ®®"‘®  “'’®''  ^'’®  quarterly  rate  profits  amounting  to  $11,5,236  were  M A 

Ln  ^cre  for  Totaf"Kss  tL  riS  ^‘’®  P^®^  y®®*'’  ’^^®  o"  securities  .sold  and  re-  lllUl  M JL 

hein^  M79  024  for  fuli’covL  in-  P’'®v>ous  declaration  consisted  of  deemed  and  capital  surplus  stands!  M M\ 

being  $879,024  for  full  cover  in  25  cents  plus  an  extra  of  25  at  $1  364  647  M M  1 

surance.  Rates,  or  taxes  for  the  December  30  last.  ’  _ _ _ _  I  WWwW 

insuranc^  at  rates  varying  from  59^7  company  paid  CnrniM  RriflnA  '  a 

17  to  60  cents  an  acre  with  dis-  ^  ^3  ^  Sdmid  Bridge  StOCk  •••••••••• 

counts  deducted,  totalled  $56,-  1946  payment  consisted  of  On  80c  Annual  Basis 

"®®’  ...  r  initial  19  cents  paid  December  31,!  _  ;  , 

^filed  for '^'o.s.s'^i^  storms  •'’®®’'’  Declaration  of  a  20  cent  divi- |  The  MIM  TES  your 

on '56  days.  Losses  amounted  to  In  November.  1946  there  was  dend  on  the  common  .stock  of  j  save  in  the  prrpar 

«i  I'll  225^  or  4  43  ner  unit  of  ®  P«hh‘’  offering  of  .30,000  shares  Sarnia  Bridge  Co.  Ltd.,  estab- |  .  .  ,  1  T 

t lie  risk  ba.sed  on  the  .S.5  iiidem-  ‘’ouuiion  slock  of  comp.any  at  lishes  the  stock  on  an  80  cents;  nasted  if  jon  omit 

nitv  for  total  I0.S.S.  Unpaid  claims  813..50  a  share.  This  followed  a  per  annum  basi.s.  The  p;iynient  ,  of  all-,//K  MAIL 

'll  191  capital  reorganization  earlier.  Tlie  will  be  made  March  1.)  to  share- 

”  The  ass'oeiation  covered  ’  24  731  company  with  plant  in  Montreal  holders  of  record  March  1.  Divi- I  l  or  u  lino  iiiore 

acres  for  157  veteran.s’  crops  ’  on  specializes  in  off.set  lithography,  dend  payments  in  1947  totalled  85  j  i„  p.cparalion.  hot 

rented  land,  with  $6,739  paid  on  !  Pnnting  and  manufacture  of  fold-  cents,  incliid.ng  a  15  cent  extra  1 
:  ^  ingf  boxes  for  packa|?ing  commod-  payment  in  December  and  a  2o 

' _ _ _  ities.  There  are  60,000  shares  of  cents  semi-annual  payment  in 

An  estimated  50.000,000'acre.s  of  capital  stock,  no  par  value,  out-  March  before  the  stock  ' was  plac- 
1  A  fViK*  nUino  in  Standing  from  an  authorized  100,-  ed  on  a  regular  quarterly  basis 

j;‘‘uXd  S  «»0  »h«,.  f.,  Ih.  yoar  and.d  cant,  or  60  cant,  vaarly. 

A  ^  Hoc  farm  innri  December  31,  1946,  the  company  C.  E.  Isard.  secretary-treasurer, 

““'’®u  ■  reported  net  eaiial  to  $2.12  a  states  that  unfilled  orders  on 

'  share.  hand  to  date  are  substantially 

-  larger  than  a  j'ear  ago.  Directors 

Tflflld  Pppt  iv  lafl  DAVID  &  FRERK  LTEE  feel  that  there  will  be  a  substan- 

I  UUICf  •  wwl  W  WW*  tphe  Montreal  Curb  Market  has  tial  amount  of  es.sential  building 
LIMITED  ^®®“  ^xlvised  by  David  &  Frere  Lt6e  this  year  and  next,  and  granting 

I  A^'CkJXC  810  Class  “A”  shares  that  the  supply  of  steel  is  ade-  ttPP 

FINANCIAL  AGENTS  have  been  purchased  for  the  "Treas-  qiiate,  business  should  continue  in'  WwG 

Appraisers  and  Voluolors  ury  Account”.  A  total  of  1,085  good  volume.  Earnings  of  the 

Estates  Managed  i  share.s  have  now  been  purchased  '  company  in  1947  were  equal  to  i 

CANADA  1  leaving  a  total  of  22,915  shares  out-  I  $2.13  after  substantial  reserves  j 

1  standing.  [compared  with  $1.18  in  1946.  1  usued  i 


Save  houTR 


u'ith  modern 


office  equipment 


ixi;;,  'v.«. 


in  mailing 


209. 

In  1947.  there  were  5,864 
claims  filed  for  lo.ss  in  storms 
on  56  days.  Losses  amounted  to 


tvith 


1  HE  MIXTTES  your  nioilcrn  office  niacliines 
save  in  the  preparation  of  let  tens  can  be 
wasted  if  >on  omit  the  greatest  time-saver 
of  all-  .//K  MAIL. 

For  wlicie  mere  minutes  ran  he  saved 
in  preparulion.  hours  .  .  .  even  davs 


can  he  gained  by  using  AIR  M.ULa. 

liomplele  the  «lietation-lo-deIivery  speed- 
ni>  of  \oiir  business  letters.  Send  them 
AIR  MAIL.  Tiic>'ll  get  there  faster  .  .  .  he 
opened  first  .  .  ,  ami  subtly  suggest  an 
immediate  reply. 


For  Soeed  .  .  .  for  Prpstlof.  fnr 


the  United  States  have  been  aban¬ 
doned  as  farm  land. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


ksued  by  the  authority  of  the  Hon.  Ernest  Berirand,  K.C,  M.P,  PMlmotler  General 
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R.  EMMET  COX 
J.  W.  TYSON 
A.  B.  W.  Yoirxo 


^  lg  mmM  I  incidentally  also  for  reasons  of  dollar  and  cents 

mut  Wtlt&ltClItl  ffflWfff  of  expanding  our  present 

••  w wwmw  policy  to  do  'wnthout  many  U.S.  goods,  by  making  a 

ESTABLISHED  1912  ..  permanent  effort  to  make  our  fuel  bill  payable  in 

Published  Every  Friday  al  282  Notre  Dame  St.  West,  Montreal,  Canadian  dollars.  The  only  wav  to  do  this  is  to  Use 
by  the  Montreal  Financial  Times  I’libiishing  Company,  e,,„i  *  ;f  v,a  tc 

Limited.  Authorized  as  Second  Class  Mall,  Post  Office  the  Canadian  fuel  >\here\er  it  can  be  Used*  If 

Department,  Ottawa.  _  given  any  kind  of  encouragement  at  all,  private 

R.  EMMET  COX  -  -  -  -  I’liblislier  enterprise  would  certainly  dig  for  coal  to  the  same 

J.  W.‘  TYSON  -  -  -  Editor  and  Manager  as  it  has  been  drilling,  with  infinite  patience, 

A.  R.  W.  \Ol-NG  _ News  Editor  really  not  in  a  comfortable  position  at  all,  j 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  whenever  we  are  confronted  with  an  emergency.  For  | 
$1.75  for  six  months.  In  Great  Britain  $3.00  a  oil,  we  and  the  rest  of  North  America  depend  on  fields  i 
year  Canadian  funds.  In  the  United  States  $3.50  far  away,  some  of  which  may  be  lost  to  us  at  any  i 
a  year;  $2.00  for  six  months.  Foreign  subscrip-  i  nioment.  We  already  have  difficulty  getting  all  the 
tlons,  $5.00  a  year;  $3.00  for  six  months.  need  from  U.S.  fields  and  the  best  power  ' 

ADVERTISING  Rate  Cards  on  application  at  all  our  |  development  in  the  world  is  usually  the  one  that  is 
A^enc  responsible  \  ertising  :  vailnerable  —  the  huge  dams  and  power  houses  | 

CABL^aSdRESS:  -Fintimes-;  W.U.  Code.  ^o  look  at  in  peace  time,  but  in  time  of  | 

HEAD  OFFICE.  Montreal,  LAncaster  2136 *,  -  All  1  con«*ct,  when  the  industry  of  large  areas  depend  on  ; 

Departments.  '  S’  single  structure,  they  can  turn  into  tremendous  ! 

TORONTO:  24  King  Street.  West,  Telephone:  EL.  7201.  j  headaches  If  we  have  in  Canada  the  coal  to  supply  | 
LONDON.  ENG.:  95  Bishopsgate,  E.C.  2.  Davies  &  stand-by  steam  power  plants,  we  are  remiss  if  we  are  ; 
Co.,  Representatives.  !  not  getting  it  ready. 


Show  Pity  To  The  Poor 
Budget  Maker 


THE  BUDGET  in  the  making 
now  at  Ottawa  surely  must  pro¬ 
duce  more  headaches  than  any 
one  of  the  past  fifteen  peace 
years,  interrupted  by  war.  Alone 
for  the  number  of  counteracting 


By  E.  C.  ERTL 

are  lean  or  fat  years.  There  are 
approximately  8  million  different 
opinions  in  Canada  on  this  sub¬ 
ject,  one  each  per  adult. 

^  *  41 

Taxation  is  only  supposed  to 


V/J.  vwv***  vv  .  ,  lilAilHUIl  Ulliy 

influences  at  work,  it  must  take  ],ave  three  functions:  1— to  pay 


the  fiscal  bromo.  Economic  forces, 
at  best  even  only  half  understood 
by  the  experts,*  are  pulling  this 
way  and  that.  Guessing  about 
what  one  may  expect  can  never 
have  been  quite  as  difficult.  To 
make  a  forecast  about  the  tax 
structure-to-be  cannot  but  be  an 
idle  game.  Once  upon  a  time,  it 
was  easy,  although  it  may  only 
be  hindsight,  that  makes  one  say 
a  thing  like  that,  considering  that 
so  many  forecasts  made  in  the 
past  have  been  all  wrong. 

The  times  would  be  normal,  per- 


....T  ...  .  »  ,  .  I  haps  onlv  normally  dismal,  or 

IN  MORE  than  one  instance  —  and  with  not ,  normally  *prosperou.s:  but  anyway 


Devoted  to  the  Interests  of  the  investing  public  In  I  AL.  *  I  *  i  T  .J  II  *  i  have  oeen  all  wrong, 

the  beUef  that  the  confidence  of  capital  Is  essential  to  |  ADOUf  InrematlOnal  Traoe  UlllOnS  The  times  would  be  normal  per- 

the  stability  of  finance,  the  prosperity  ol  industry  and  IN  MORE  than  one  instance  —  and  with  not ,  normaHy^prospennisr  but"anTAvay 
the  development  of  our  resources.  i  a  little  intimate  experience  —  we  have  developed  an  |  they  used  to  be  normal  in  so  far 

— -  ■  - impression  approaching  a  conviction  that  where  |  as  one’s  action  could  always  be 

MONTREAL,  FRIDAY,  MARCH  5,  1948  strikes  of  workers  belonging  to  international  unions  I  measiir»d  against  a  generally  ac- 

Thflf  Roll  TolonhANo  "F:iih.i«»or’'  i  Canadian  contributions  j  insignificant  and, 

inar  dcii  leiepnent;  riiiDuarer  to  the  international  funds  may  be  a  factor  when  pay- 1  aside  from  war  years,  were  always 

IF  any  further  evidence  of  the  crying  need  for  a '  ments  to  strikers  over  an  extended  period  may  be  j  confined  to  that  narrow  circle  of 
revision  of  parliamentary  procedure  in  Ottawa  had  involved.  In  other  words,  that  where  there  are  inter-  j  unde^rs^tood^ and'" wlmse^siniplicity 


MONTREAL,  FRIDAY,  MARCH  5,  1948 

That  Bell  Telephone  "Filibuster" 


the  country's  ordinary  expendi¬ 
tures;  2. — to  pay  for  extraordin¬ 
ary  expenditures;  3-  to  pay  off 
all  or  part  of  the  debt.  Thus  in 
times  which  are  reasonably  nor¬ 
mal  one  would  tax  according  to 
the  following  schedule:  1 — Run 
your  government  economically  to 
keep  ordinary  expenditures  down; 
2— take  on  extraordinary  expen- 
diture.s  only  if  you  have  to  and 
then  keep  them  to  lowest  limit 
necessary;  3 — how  well  off  are  we 
and  how  much  can  we  take  from 
our  surplus  earnings  to  reduce  our 
debt? 

The  trouble  with  “modern  eco¬ 
nomic  theories’’,  of  taxation  and 
of  everything  else,  is  only  that 
they  please  experts  who  love  cold 
figures,  while  those  who  put  the 
theories  into  effect  usually  have 
to  be  elected  by  people  who  have 
the  individual  viewpoint  as  to 
what  is  enough  and  what  is 
plenty.  It  would  be  simpler  therc- 


Or  perhaps  there  were  obvious 
trends,  inflationarv  or  deflation- 


I  to  three  functions  of  taxation, 

I  mentioned  above  and  forgot  about 
I  the  modern  notions,  at  least  until 
I  the  sovereign  democratic  people 
i  understand  what  thev  mean.  Be- 


been  required,  it  was  provided  this  week  when  an  national  union  funds  Canadian  strikers  may  cease  to  be  ;  often  failed  to  appreciate,  j  ^ore.  and  safer,  if  we  got  back 

opposition  member  —  a  P.C.  —  carried  out  a  filibuster  ;  an  asset  and  become  a  liability  in  an  extended  strike,  j  Or  perhaps  there  were  obvious  ;  to  three  functions  of  taxation. 

In  the  House  which  delayed  passage  of  the  Bill  pro-  :  Rather  convincing  evidence  of  this  was  brought  to  ,  trends,  inflationarj-  or  deflation-  |  mentioned  above  and  forgot  about 

Viding  for  an  increase  in  the  authorized  capital  of  our  attention  some  years  ago  when  a  strike  in  Toronto.  I  wmdd  i  JSe  To°SiTigiwS^^ 

the  Bell  Telephone  Co.  of  Canada.  |  which  obviously  had  been  ordered  from  union  head-  I  the  budget.  In  any  case,  the  in-  |  understand  what  they  mean.  Be- 

The  bill,  which  was  introduced  in  the  Senate  and  ;  quarters  on  the  other  side  of  the  border,  was  called  fluences  making  themselves  felt  |  cau.se  we  have  not  stuck  closely 

Was  expediously  handled  in  the  Upper  Chamber,  has  '  off  when,  as  Canadian  members  of  the  union  assumed,  in  the  budget  would  be  over-  j  to  the  tried  rule.s,  and  have  al- 

important  implications  for  the  company  which  is  ;  the  strike  pay  they  were  collecting  became  out  of  “'S^pJe.^nfbudg^^^^  !  SVir^V^scaT 

carrying  on  a  tremendous  job  in  its  efforts  to  catch  proportion  to  their  accumulated  contributions  to  the  ^  ^t  Ottawa  have  no  .such  clearcut  j  are  now  confronted  for  instance 

up  with  the  still  substantial,  unsatisfied  demand  i  international  fund.  j  picture  before  them,  to  copy  or  j  following  dilenma. 

throughout  the  territory  it  serves.  It  is,  in  addition,!  The  foregoing  is  given  as  a  statement  of  fact  rather  :  work  Jrom.  Whatever  way  they  j  present  is  a  period  of  in- 

one  in  which  it  is  not  easy  to  detect  any  contentious  '  than  as  an  argument  for  or  against  Canadian  unions,  (J^^img^ln^  .some  ^irTaj or" "premise^  !  flation;  everybody  agrees  to  that 
features.  The  plant  expansion  program  being  under-  ^  or  international  unions;  that  is  a  point,  we  believe,  |  simply  because  so  many  factors  ^  whether  he  is  engaged  in  buying 

taken  by  the  company  obviously  calls  for  a  major  can  best  be  left  to  the  workers  themselves  —  with  :  are  beyond  Canadian  control  and  I  services"^’  Tof  course  ^whenever 


whelmingly  domestic  —  in  normal  I  lowed  unaccepted  theories  to  be 
years.  The  present  budget  makers  !  mixed  up  our  fiscal  policies,  we 
at  Ottawa  have  no  .such  clearcut  j  j^j-e  now  confronted  for  instance 
picture  before  them,  to  copy  or  ]  ^^ith  the  following  dilenma. 
work  from.  Whatever  wy  they  ;  ^ 

may  guess  they  are  bound  to  be  ,  evervbodv  agrees  to  that 

wrong  m  .some  major  premise.  ;  Aether  he  is  eng.iged  in  having 
simply  because  so  many  factor.s  ,  something,  whetherlt  be  goods  or 
are  beyond  Canadian  contro  and  ,  services.  (Of  cour.se  whenever 
almost  all  of  them  are  completely  something 

unfathomable.  The  average  man  ; 

IS  of  course  not  concerned  with 

Al.  1.  4.  A  •  r  u  «  ,  becomes  normal  ana  sometimes, 

tile.  !re'  a"  pfrt"o7  it  t"  ' 

averaee  man  rLllv  looks  at  the  i  our  present  supply  pic- 

a\erap  man  reauy  looKs  ai  ine  ,  somewhat  awry  because 

budget  on  y  from  h.s  own  personal 

poin  o  I  w.  s  compared  to  the  goods  available, 

budcrct  if  taxes  are  his^h.  and  in 

“  X.  1  A  2  A  and  thcie  arc  too  few  aoods  and 

any  case  they  ought  ahvavs  to  be  .  ^ 

lower.  It  i‘s  a  most  estimable  :  '  '  T  %  Z 

feeling  reallv,  but  -  pitv  the  poor  i  Therefore,  it  would  be 

budget-makb^  just  the  same.  |  “'stinctly  an  anti  -  inflationary 


wrong  in  some  major  premise, 
simply  because  so  many  factors 
are  bej’ond  Canadian  control  and 


increase  in  capital. 


the  reasonable  as.sumption  that  they  have  in  view  almost  all  of  them  are  completely 


It  could  be  that  the  extent  of  the  increase  in  author-  in  their  union  activities  the  interests  of  employers  ^c^,rge^'noTronce7n^^^^  with 

Ized  capital  sought  might  appear  unnecessarily  large, '  as  well  as  of  themselves  looking  to  the  longer  term  ^  budget,  except  in  so  far  as  his 
but  it  is  well  for  the  company,  when  asking  for  a  '  Prosperity  of  any  industry  or  concern  in  which  they!  taxes  are’  a  part  of  it.  The 
change  in  its  capital  structure,  to  make  provision  for  i  have  a  mutual  stake.  average  man  really  looks  at  the 

possible  future  needs  as  well  as  for  its  immediate  '  It  may  be  of  interest,  therefore,  to  quote  from  an  ^  ^of"vdew°'”lt's  a"  heck  ^of"^a 

requirements.  It  is  not  to  be  imagined  that  an  es-  interview  published  in  the  British  Columbia  Financial  ^  budget  if  taxes  are  high,  and  in 
tablished  public  utility  such  as  Bell  Telephone  will  Times  with  Pen  Baskin,  head  of  the  Vancouver  local  any  case  they  ought  always  to  be 
over-extend  its  capital;  on  the  contrarj',  as  a  matter  United  Steelworkers  of  America,  which  in-  lower.  It  is  a  most  estimable 

of  protection  for  existing  shareholders  of  the  compa.ny,  tro^uces  a  copy  of  the  union’s  constitution,  from  j  budget-maker  ju.stThe'sam^^^ 

directors  may  be  depended  upon  to  keep  its  issued  which  we  quote:  j 

capital  at  as  low  a  level  as  possible,  commensurate  |  -Xq  strike  shall  be  called  without  the  approval  i  According  to  “modern  theory  of 
With  necessary  funds  for  urgent  capital  expenditures,  i  of  the  International  President.  taxation’,  ^cepted,  even  if  not 

The  filibuster  apparently  was  a  one-man  affair.  "The  full  amount  of  all  dues  and  initiation  fees 

r Wo  collectcd  by  each  local  union  shall  be  deposited  shades  except  the  deepest 

Xhsr6  b6ing  no  6Viu6nc6  tnHt  tb6  moiTibsr  rcsponsiblG  .  .  .  ...  .  i  i  •  shades  on  either  side  of  Air 

^  .  .  t>v  the  appropriate  officers  to  the  local  union  m  on  tinier  .-t.ue  oi  on. 

had  any  support,  or  even  sympathy,  for  his  actions  a‘ bank  account  designated  as  a  trust  fund  held  i  Speaker,  calls  for  high  taxes  in 
among  his  own  party.  As  a  matter  of  fact,  the  Pro-  for  the  international  union.  The  officers  of  each  !  times  of  prosperity,  generally  de¬ 
gressive  Conservative  party,  which  admits  freely  to  local  union  shall  forward  to  the  international  Vmv  t'-fvlTfn 

troaaiirpr  vi-itViin  fiftppn  Hava  affpr  thp  I  mcome.  It  Calls  for  lOW  taxes  in 
its  chamninnshiD  of  free  enterprise,  mav  have  been  .’'ec.e.a  y  treasurer,  ■within  tif teen  (ia\s  alter  tne  i 


The  filibuster  apparently  was  a  one-man  affair, 
there  being  no  evidence  that  the  member  responsible 
had  any  support,  or  even  sympathy,  for  his  actions 
among  his  own  party.  As  a  matter  of  fact,  the  Pro¬ 
gressive  Conservative  party,  which  admits  freely  to 
its  championship  of  free  enterprise,  may  have  been 
more  or  less  embarraissed  by  the  action  of  one  of  its 
members.  Had  it  been  conducted  by  a  member  of  the 
other  opposition  party,  the  filibuster  would  have  been 
more  comprehensible. 

VVe  have  become  more  or  less  resigned  to  liaving 


budget-maker  just  the  same.  I 

I  ^ 

j  According  to  “modern  theory  of  i 
taxation’’,  accepted,  even  if  not  I 
understood,  by  political  opinion  of  ! 

’  all  shades  except  the  deepest  ’ 
shades  on  either  side  of  Mr. 

I  Speaker,  calls  for  high  ta.xe.s  in  ; 

j  times  of  prosperity,  generally  de-  i 
scribed  as  periods  of  high  national  ' 


measure  to  drain  off  the  extra 
purchasing  power,  which  from  the 
point  of  view  of  the  economy  as 
a  whole  might  be  used  to  reduce 
the  debt  and  debt  charges,  which 
will  have  to  be  met  in  the  leaner 
days  ahead. 

Therefore,  the  “modern  econo¬ 
mic  theory  of  taxation’’  to  which 
all  parties  gave  lip-service  two 
and  a  half  years  ago,  would  de¬ 
mand  that  high  taxes  are  in  order 
now  and  until  such  time  as  there 
will  be  sufficient  goods  and  ser¬ 
vices  to  bring  prices  down,  to 
compare  with  the  available  money 
supply  on  a  “normal’’  basis.  To 
do  otherwise,  according  to  all  non¬ 
political  theorists,  would  simply 
mean  to  add  to  the  money  supply 
at  a  time  of  material  shortage  and 
make  the  inflation  worse.  It  so 
happens,  however,  the  economic 
theorists  only  write  books,  while 
political  theorists  make  speeches 
and  the  spoken  word  must  at  all 
times  be  addressed  to  a  .specific 
and  sometimes  hostile  audience. 

*  *  4^ 

These  are  points  which  make 
the  budget  maker’s  life  so  miser¬ 
able.  Right  now,  the  gentleman 
whose  light  you  can  see  burning 
after  hours  at  Ottawa,  are  won¬ 
dering  about  what  comes  next. 
They  have  the  following  choices, 
none  of  them  without  a  kickback, 
each  of  them  bound  to  be  wrong  in 
one  or  more  aspects. 

1.  They  can  accept  the  present 
signs  of  buying  resistance  as  in¬ 
dications  of  a  deflationary  trend 
ahead  and  gleefully  cut  the  taxe.s 
to  "prime  the  pump".  Comment: 
The  only  pump  that  needs  prim¬ 
ing  now  is  the  pump  from  which 
one  gets  the  energy  formerly  put 
into  more  production.  That  is  the 
pump  which  apparently  has  be¬ 
come  clogged. 

2.  They  can  stick  to  the  eco¬ 
nomic  theory  which  calls  for  high 
taxes  at  times  of  high  money 
supplies  and  refuse  to  give  tax 
relief,  thus  draining  off  purchas¬ 
ing  power  and  of  course  also  help¬ 
ing  to  retard  the  production  need¬ 
ed  to  supply  the  purchasing 
power.  Even  socialists  who  wor¬ 
ship  the  state  don’t  like  to  work 
for  the  state  to  the  extent  of  pay- 

( Continued  on  page  7) 


25  YEARS  AGO 

From  the  Filei  of  Financial  Timea 


Newsprint  production  in  Can* 
ada  has  increased  41  per  cent 
during  the  past  three  years.  It 
rose  from  56  to  75  per  cent  of 
United  States  production.  The 
year  1922  exceeded  the  previous 
high  record  by  203,000  tons, 

Tlie  Eastern  Trust  Company  for 
the  year  1922  showed  an  increase 
in  assets  from  $30,079,517  to  $33,- 
485,251,  or  a  gain  in  two  years 
of  some  $7,170,000.  Profits  for 
the  year  amounted  to  $130,331 
as  compared  with  $133,511  in  1921, 

For  the  year  1922  Wright-H'T- 
greaves  showed  a  production  of 
$762,753,  thereby  setting  the  high 
record  for  any  one  year  or  any 
one  mine  so  far  in  the  history 
of  Kirkland  Lake.  The  ore  yield¬ 
ed  an  average  of  $11.52  per  ton, 
and  the  net  profit  amounted  t9 
$361,423. 

Brompton  Pulp  &  Paper  C  m- 
pany  Limited  earned  43  per  cent 
on  preferred.  Net  working  capi¬ 
tal  exceeds  $1,800,000.  Fixed  as¬ 
sets  gained  $5,000,000  on  liabili¬ 
ties.  Net  profits  for  the  year 
amounted  to  $877,840  as  compar¬ 
ed  with  $653,010  the  previous 
year;  $5.00  was  earned  on  th« 


EDITORIAL  FORUM 


Speaker,  calls  for  high  taxe.s  in  Old  Scotch  in  Old  China  '  is  necessary  is  to  adopt  the 
time.s  of  prosperity,  generally  de-  i  '  policy  of  letting  the  artists  make 

scribed  as  periods  of  high  national  '  Four  years  ago,  a  Fort  William  '  the  designs.  And  more  effective 

income.  It  calls  for  low  taxes  in  furniture  dealer  bought  a  pair  of  stamp.s  would  do  a  more  effec- 

times  of  low  national  income;  the  large,  ancient  Chinese  porcelain  live  job  of  publicizing  Canada 


Who’ll  Buy  a  Tank  ? 
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mors  or  less  embarraj?sGd  bv  tbe  action  of  one  of  its  *  \  a-*  ^  *  *  n  a  j*  2_  t  i  r»  I  trouble  is  onlv  that  mixed  iin  as  vases  at  an  auction  sale.  Tnev  were  abroad.-  -Ottawa  Citizen, 

more  or  less  emoarrassea  oy  tne  action  oi  one  ot  its  initiation  fees  collected  by  such  local  union.”  trouoie  is  oiny  uiat  nuAeu  up  nArfnmA  i  _ 

mAmherQ  MaH  it  bAon  rnndnrtAd  hv  a  mAT>hhAr  nf  thA  o\  ■  OUT  affairs  are,  the  individuals  itiii  Ot  a  pot-poun  OI  periume  - 

members.  Had  it  been  conducted  b>  a  me  .her  of  the  (Section  XIV,  sub-section  3.)  I  ^as  : 'caves.  The  other  day.  when  he  put  |  Who’ll  Buy  a  Tank? 

other  opposition  partv,  the  filibuster  vou.d  ha.e  been  From  these  quotations,  and  from  other  conclusions  little  bearing  on  the  national  in-  hand  into  the  case  to  stir  up  the 

more  comprehensible.  reached  by  the  interviewer  of  the  B.C.  Financial  ■  come  and  vice  versa,  although  the  |  'eaves,  he  found  there  a  .sealed  botUe  One  surplus  Ram  Tank,  made  in 

VVe  have  become  more  or  less  resigned  to  having  Times  it  is  evident  that  in  the  case  of  such  interna- 1  national  income  as  .such  generally  ^  Scotch  whis-  pi2,  tops  a  list  of  ma^rial  now 

_  ,  .  ,  .  -UT  V  •  -r,  .limes,  1C  IS  evicenc  inac,  in  me  case  oi  suen  inierna  ,  *0  reflect  a  hie-h  total  liev.  In  the  other  vase,  a  .sealed  being  offered  to  trade  buyers  by 

a  certain  proportion  of  irresponsible  members  in  Par-  tjonal  unions  as  the  United  Steelworker.s  of  America,  |  purchasing  power.  bottle  of  liqueur  whiskey  was  rli.s-  VV’ar  Assets  Corporation  through 

llament,  even  if  we  do  sometimes  deplore  t-ne  fact  strike  can  be  called  without  the  approval  of  the  This  at  once  points  up  one  of  covered.  The  dealer  is  a  teetotaler!  the  Montreal  Branch  Sales  Office, 
that  they  are  so  numerous  as  to  constitute  a  sad  international  president  and  “a  verv  careful  check  is  the  more  obvious  mistake.s  in  -Edinburgh  Scot.sman.  It  is  admitted  that  this^ particular 

reflection  on  the  intelligent  use  of  the  franchise  by  ,  ^ept  upon  local  officials  with  the  utmost  care  to  economic  theorizing.  U  the  ^  I  present  conditio^n  would  be' of ‘httle 

manv  Canadian  vntera  I*-  seems  tha^^  the  irresnnnsihle  ^  j  j  ^  j  ..  tomato  grower.s  suddcnlv  get  I  Sai’cline  Item  !  im^-^eiiL  coiuiiiion  «oiuu  oe  01 

manj  Lanaaian  voters,  i-  seems  ma.  t.ne  irresponsioie  safeguard  them  from  being  accused  of  misusing  funds  .  twice  as  much  for  their  product  I  !  service  in  any  war,  private  or  other- 

members  cannot  be  kept  out,  but  there  appears  to  jt  is  even  provided  in  the  charter  of  the  union  referred  and  the  work'nn-  man  who  buys  The  other  dav  as  we  were  .strug-  "'i.'e,  because  the  armament  has 
be  valid  reason  why  their  power  to  slow-down  the  to  that  where  check-off  clauses  are  contained  in  the  tomatoes  gets  twice  as  much  ft'ing  to  get  off  our  local  bus.  we  '’ef’"  ^  tank 

work  of  Parliament,  and  otherwise  make  a  mockery  collective  baraainine-  ae-reements  thev  shall  nrovide  wages  —  and  if  you  take  the  fell  to  wondering  why  the  ru.sh  hour  oe  as  harmless  as  a  kicKiess 

of  Ho„„  proceduro,  should  not  b.  curtaltod.  p^-able '  SrSL’’ ^roirwraTSd' Suggestions  or.  ottered  Ihet  It 


tomato  grower.s  sudticnly  gt.t  j  Sardine  Item 

twice  as  much  for  their  product  I 

and  the  working  man  who  buys  The  other  day  as  we  were  .strug- 
t'ne  tomatoes  gets  twice  as  much  fT'uig  to  get  off  our  local  bus.  we 
in  wages  —  and  if  vou  take  the  fell  to  wondering  why  the  ru.sh  hour 
simile  right  through  to  everything  always  seems  more  crowded  in  vvin- 
we  produce  and  sell,  vou  would  ter  than  .cummer.  We  asked  a  friend 


of  House  procedure,  should  not  be  curtailed. 


Admitted  that  it  is  a  case  of  physician,  heal  thy-  shoujd  bg  ggnt  to  the  international  secretary-treasurer",  .sav  that  we  have  doubled  our 


-  Edinburgh  Scotsman.  ■  It  is  admitted  that  this  particular 

-  i  Ram  Tank  -  -  a  Mark  II  --  in  its 

^ai’flino  Ttom  i  present  condition  would  be  of  little 

^  I  service  in  any  war,  private  or  other- 

Th e  other  dav  as  we  were  struf'"-  vv-ise,  because  the  armament  has 
gling  to  get  off  our  local  bus.  we  removed  and  a  gunless  tank 

fell  to  wondering  why  the  rush  hour  would  be  as  harmless  as  a  kickless 
alwav's  seems  more  crowded  in  win-  uiule. 


The  other  day  as  we  were  strug 
gling  to  get  off  our  local  bus.  w 


self"  in  calling  for  a  revision  of  parliamentary  pro¬ 
cedure  and  that  many  members  probably  would 
hesitate  to  approve  any  action  which  might  proscribe 
their  own  activitie.s  in  the  House.  It  is  to  be  a.ssumed. 


Without  taking  a  stand  a.s  to  whether  Canadian 
workers  will  be  served  better  by  having  their  own 
union.s  or  by  being  partners  in  international  unions  | 
controlled  from  the  United  States,  we  believe  that 


however,  that  there  is  a  large  enough  element  in  there  is  room  for  the  sugge.stion  that  there  should  ha.a  doubled  itself.  Of  course  one 
Parliament  with  a  sufficient  sense  of  responsibility  an  opportunity  for  the  working  members  in  the!  argument  right 

towards  their  constituents,  and  to  the  Canadian  people  various  trades  involved  to  express  themselves  freely. '  n!lgeSilv°rroWn"Jl'f 
at  large,  to  recognize  the  urgent  need  for  change.  record  their  convictions  on  the  point  as  to  thing  like  the  .above  described 

In  no  responsible  legislature  should  an  irresponsible  bow  their  interests  can  best  be  served  through  unions  |  situation  does  prevail  at  the 
filibuster  be  pos.sibie,  be  the  legislation  concerned  which  they  may  be  giving,  or  decide  to  give,  their  moment. 

good  or  bad.  If  it  is  good,  such  delaving  tactics  can  -unnort  I  ®  period  of  great 

.  .  ...  . . '  .  .support.  !  rpnre=f.nteH  hv  tvreni 


Our  Good  Fortune 


'A  Goodly  Heritage" 


good  or  bad.  If  it  is  good,  such  delaving  tactics  can  -unnort  !  *  period  of  great 

onlv  be  termed  vicious:  if  bad  it  hs  usele.s.s  w.-usti-  "  ^  ‘  ’  j  wealth  as  represented  by  great 

.  - - - — — - -  ,  amounts  of  money  tloating 

"A  Aoodiv  '  around,  then  obviou.sly  taxation 

-  ^  wwwwiy  ,  gbould  he  high;  if  not,  according 

A  Lono-Term  Fuel-Pawer  Proarem  not  alone  a.s  a  remarkable  evidence  of  the  printing  modern  theory  of  taxa- 

ong  rm  ruei  rower  rrogrem  ^  portrayed  expression  of 

THE  national  fuel  problems  crop  up  in  the  House  democracy  and  Canadianism,  we  would  like  to  pay  our  should  be' fed  out  of  the  surplus 
of  Commons  from  time  to  time,  which  Is  a.s  it  should  share  of  tribute  to  Ralph,  Clark  Stone  Ltd.,  for  their  of  the  fat.  Which  at  once  raise.s 

be.  Whatever  stand  one  wi.shes  to  take  on  the  matter  delayed,  but  none-the-less  appreciated,  calendar  for  question  as  to  whether  ours 

of  sponsored  or  unsponsored  development  of  the  1945,  Here  is  depicted  in  softly  glowing  colors  a  bare- 

western  coal  fields,  for  instance,  Canada  ought  to  bov  who,  trudging  through  the  dust,  raises  his 

have  a  policy  with  regards  to  its  natural  resources,  hopeful’  face  to  the  sunny  sky  and  whistles  his 

which  include  coal,  oil  and  ga-s.  Any  policy  arrived  forward  wav.  And  in  expressing  the  thought  “  .  .  .  1 

at  by  parliament  ought  to  be  a  long-term  policy  baaed  have  a  good’ly  heritage”,  we  read: 
on  a  thorough  knowledge  of  what  re.sources  we  have  “Great  is  the  heritage  of  every  young  Canadian, 
and  how  they  can  best  be  utilised.  The  currencj-  but  too  few  realize  their  good  fortune.  Hence 


we  produce  and  sell,  vou  ‘would  ter  than  summer.  We  asked  a  friend  Sii^estions  are  offered  that  it 
sav  that  we  have  doubled  our  w'lo  works  for  a  transportation  com-  might  do  as  a.  garden  ornament,  or  , 

national  income,  but  onlv  a  con-  Pany.  “Don’t  yon  realize,"  he  said,  even  serve  as  a  t.vpe  of  tractor,  but 

firmed  bachelor  who  has  never  paseii.gers  are  ten  to  twenty  the  Corporation  states  that  it  will 

listened  to  an  irate  shopping  pounds  heavier  and  half  a  foot  big-  Rladly  consider  anv  reasonable  offer, 
housewife  would  take  this  to  mean  R^r  around  in  winter’’  and  eavc 

that  the  purchasing  pow-er  also  j  "No."  we  said.  "Why?"  J  staved  at  home  —  W  A  C 

ha.s  doubled  itself.  Of  cour.se  one  :  “Overcoats!"  -  This  Week.  p w.A.  C. 

can  take  any  argument  right  -  *  .  w  .  . _ 

through  to  aKsurdum  without  Advertisin"  Stamp  '  „  rnnH  Fnrtiino 

necessarily  proving  it,  btit  some-  !  Used  now  in  huge  quantities.  uuuu  r  ui  tuiit,  , 

thing  like  the  .above  deseribed  stanvis  are  no  longer  merely  bits  Wp  might  ponder  for  a  moment 
situation  does  prevail  at  the  of  legal  paper  signifying  that  on  just  w^at  it  would  feel  like  to  be 
moment.  postage  has  been  paid.  They  in  the  position  of  countries  abroad 

If  ours  IS  a  period  of  great  are  a  valuable  means  of  adver-  who  have  no  heat,  little  light,  little 

wealth,  as  reprosented  by  great  tisement.  ;  food  and  little  hope;  who  have  had 

amounts  of  money  tloating  Several  roiintrie.s  have  been  their  homes,  factories  and  families 
around,  then  obviou.sly  taxation  noted  for  the  high  quality  of  blasted  by  war.  And  then  be  quick- 
should  he  high;  if  not,  according  their  po.stage  stamps.  Artistically  !y  thankful  that  on  thi.s  continent 
t?  the  modern  theory  of  taxa-  designed,  S  ’.  iss  stamps  portray  vve  only  have  to  think  of  how’  we 
tion,  it  should  be  otherwise;  ;n  menior.able  fashion  tiie  f’ow-  can  divide  the  harvests  of  uninter- 
generally  speaking  the  lean  years  ers,  mountains,  heroes  and  his-  niptcd  production  —  not  wonder 
.should  be  fed  out  of  the  surplus  tory  of  the  land.  Canada  ha.s  how  we  <arc  going  to  salvage  the 
of  the  fat.  hich  at  once  raise.s  artists  who  can  do  siic'n  work  materials  and  hopes  to  start.  We’re 
the  quc.stion  as  to  whether  ours  well.  For  philatelic  fame,  all  not  badly  off. — Hamilton  Spectator. 


situation  as  such  may  be  an  added  reason  for  one 
.step  or  another;  it  should  not  be  the  sole  reason 
however. 

The  fuel  situation  in  Canada  has  become  more 
stringent  because  of  the  power  shortage  which  ha.s 
developed  in  many  sections  of  eastern  Canada,  es¬ 
pecially  affecting  Ontario.  It  throws  a  light  on  the 
coal  question  which  we  have  not  hitherto  had.  The 
opinion  that  all  heavily  indu.strialised  and  therefore 
power  consuming  areas  should  have,  for  emergency 
cases,  stand-by  steam  plants  which  could  feed  the 
most  important  of  the  affected  plants  and  institutions. 
We  have  no  such  steam  plant  .system  in  eastern 
Canada,  outside  of  the  Maritimes  region  and  now, 
■W’hen  a  variety  of  emergencies  have  ceased  to  be 
impo.ssible  and  have  become  almost  probable,  we 
ought  to  be  preparing  for  them. 

Many  things  have  inhibited  the  fuller  development 
of  western  Canada  coal  resources,  which  more  often 
than  not  of  a  quality  that  makes  them  usele.ss  for 


we  have  a  selling  job  to  do  —  we  must  sell  Can¬ 
ada  to  our  own  youth. 

“If  they  could  only  know  it  better  ...  if  each 
of  them  could  visit  every  province  of  thi.s  vast 
country  of  ours,  could  see  how  much  is  available 
in  such  abundance,  could  realize  the  limitless  op¬ 
portunities  awaiting  them  —  if  young  Westerners 
could  know  the  East,  young  Easterners  sense 
the  fascination  of  the  West  and  all  could  see 
the  North,  what  a  different  view  they  would 
take  of  their  inheritance.  They  would  understand 
why  there  need  be  no  limit  to  their  ambitions; 
they  would  see  that  their  greatest  aims  could  be 
fulfilled  and  the  thought  of  leaving  Canada  would 
shock  them. 

“This  i.s  the  feeling  we  must  inspire  in  our  youth. 
We  mu.st  tell  them  more  of  their  country  anrl 
advertise  its  tremendous  appeal.  We  have  sold 
it  to  touri.sts  as  a  place  to  visit;  we  must  sell 
it  to  our  children  as  a  place  in  which  to  live." 


Traders  along  the  Street  are  fig-  up  in  the  shares  may  precede  the  ventions  of  the  Pulp  and  Paper  As- 
uring  on  what  companies  could  .still  plans  for  the  distribution.  So  all  in  sociation  in  order  to  renew  long 
pay  a  special  all  the  regulars  are  confident  they  friendship  with  the  engineers  who 
MII.’VT  ^  b  o  n  u  s  to  share-  are  going  to  pick  up  some  non-  had  become  responsible  for  the  oper- 
( DMPANIES  holders  out  of  the  recurring  p.ayments  that  should  ations  of  the  various  mills  he  had 
fGULI)  STILL  large  profits  made  take  care  of  a  somewh, at  longer  sum-  constructed. 

PAY  ,4  SPECIAL  during  the  war  mer  holiday  than  n.sual.  - 

BO.NI'S?  period.  Every  — -  Everywhere  in  banking  and 

little  while  some  pa.ssing  of  John  Stadlcr  the  brokerage  circles  there  is  a  lot  of 

company  has  been  coming  along  ,  indiistrv  of  Canada  speculation  a.s  to 

with  a  payment,  either  due  to  a  ‘  P  '  P‘  iu.stry  of  Canada  AT  the  principal  rea- 

settlement  with  the  income  tax  de-  loses  one  of  its  wa  v  xf  akkitxs  onno  v,  ,r  t  u  o 


partment  or  the  receipt  of  some  CARKIEDOrT  most  picturesque 


particular  non-recurring  revenue.  BKl  .FOBS 
One  of  the  acceptable  payment.s  in  IN  P.  AND  P. 
the  la.st  named  category  was  that  INDl’STBY 
made  bv  Walker-Gooderham  Worts 


rimstry  of  Canada  speculation  a.s  to 

.  .\M.\ZEII  AT  the  principal  rea- 
oses  one  of  its  WAV  MARKETS  .sons  why  the 

nost  picturesque  H.AVE  BEEN  stock  m  a‘r  k  e  t  s 

figures  a.s  well  a.s  IIOLDI.NG  I’P  have  been  able  to 

one  of  its  out-  hold  up  .so  well  in 

landing  engineers  face  of  trouble.some  international  de- 


We  ‘must  tell  them  more’  of  their  coiintrv  and  VValker-Gnoderham  Worts  in  pulp  mill  con-  vclopment.s.  The  chief  reason,  it  i.s 

advertise  its  tremendous  anneal  We  have  sold  payment  received  from  struction.  -Mr,  Stadler,  who  besides  pointed  out,  i.s  due  to  the  change 

it  to  tourists  as  a  nlace  to  visit’  we  must  "sell  Industrial  Alcohol.  Traders  around  his  exceptional  .ability,  was  for  over  during  the  war  period  in  marginal  1 
if  fo  mir  oUiiHror,  as^n  nlaen  in  w'hi.’h  1! tickers  alwav.s  renew  the  disc’U.ssion  a  half  century  one  of  the  most  be-  trading  in  London,  Wall  Street  and 

it  to  our  children  as  a  p  a  e  in  wh  ch  to  live.  when  any  payment  is  made.  In  .'^omc  loved  operators  in  the  paper  Indus-  fanadian  markets.  In  the  old  days 

In  these  days  of  befuddled  thinking  and  confusing  offices  there  i.s  still  a  lot  of  con-  try,  and  had  been  identified  with  a  huge  amounts  of  securities  were 

propaganda  it  i.s  well  to  stop  occasionally  and  con-  fidence  that  Dominion  Bridge  will  number  of  the  largest  and  most  sue-  held  on  small  margins,  and  any  un- 

sider  that  we  “have  a  goodly  heritage"  and  a  something  out  of  the  ordinary  cessful  pulp  undertakings  in  the  expected  development  in  interna- 
h^rifao-o  „roU  Hofondino-  i „ t „ 1 1  „  -,..1  i n 1 1 i^rom  thc  profits  built  Up  by  its  as-  Dominion.  In  the  early  days  of  the  tional  affairs  would  occasion  a  sud- 


...  . . .  ....  I  h  1,  HefendinP’  intellectiinllv  nolitioallv  '  ..n.ii.  ..j.  ...v  ...  .....  nonai  aiiair.s  wouiu  occa.sion  a  .suu- 

certain  operations.  We  have  not  encountered  any  i  v,  •  i  ^  company  the  Dominion  En-  century  he  was  closely  a.-sociated  den  wave  of  liquidation  of  stocks 


opinion,  however,  which  would  illustrate  that  the 
western  coal  would  be  useless  for  steamplant  operation 
and  until  we  do  encounter  such  an  opinion  we  shall 
assume  that  we  do  have  in  Canada  the  coal  and  we 


and  —  if  necessary  —  physically. 


Curt  Comments  On  Current  Events 


i  gineering.  In  another  large  office  with  the  Belgian  operator  H.  Bier-  During  the  war  years  the  leading 
{  traders  maintain  that  f’onsolidated  mans  and  together  they  built  up  the  banking  interests  brought  about  a 
I  I’aner  cannot  long  delay  a  juicy  Belgo  Canadian  mills.  At  the  time  very  large  increase  in  the  amounts 
j  melon.  The  fJompany  has  clennod  of  their  construction  they  were  re-  traders  had  to  put  iij)  if  they  wanted 
I  up  its  bank  loans  and  has  paid  off  garded  as  among  the  most  modern  to  trade  on  margin,  and  advised 


definitely  do  have  the  need.  At  the  moment  there  is  a  '  Tacking  house  workers  in  the  U..S.  are  demanding  '^'’Re  block.s  of  its  bond.<-n  .Share-  .and  efficient  that  fiad  been  erected  m.ost  of  their  eiistomers  to  buy  their 

.  r  ora  4  ,  rrs  4  .  4-  Al.  holflcT-s  .sov  tliov  alpcndv  hnve  been  in  Canadn.  When  the  bie  merpfer  of  holdinsrs  outrierht  in  order  to  be 

propasal  before  parliament  to  bring  natural  gas  from  a  wa,.,e  increase  of  29  cents  an  hour.  Todays  fathers  ^  over-patient  and  are  going  after  the  thc  Con.solidatcd  Paper  Company  better  preparerl  for  any  change  that 

Alberta  in  pipelines,  as  far  east  a.s  Winnipeg.  That  "’ere  certainly  born  30  years  too  soon!  |  rlirection  and  management  to  sec  was  formed  the  promoters  were  spe-  might  occur  after  the  war.  As  a 

looks  like  a  long  line  to  take  care  of  in  times  of  *  *  *  |  they  get  a  slice  of  the  record  profit?  cially  eager  to  have  the  Belgo  Can-  result  billions  of  securities  arc  now 

,  ..  »  .wi  o-  ...  ,  t.  t  r,  ...  .  1  that  have  been  piled  up  over  the  has*  idian  mills  included  in  the  big  group  tucked  awav  in  strong  boxes  and  in 

domestic  or  foreign  trouble.  To  get  the  coal  out  of  P.ecent  statement  bv  a  Universitv  of  Cincinnati  ,  cfiii  anothf.-  t -.i-r  ai,  m..,..  .it-*’  i  Vi  aim  en  i  in 

.  .  "  '  years.  Then  in  still  anotne  i.ater  .Mr.  htadler  went  to  Xew-  adflition  holders  arc  receiving  much 

the  ground  and  to  put  it  down  where  it  can  be  professor  that  hundreds  of  city  folk  die  each  year  ,  office  near  the  Exchange  there  ar?  'oundland  and  did  a  really  remark-  larger  returns  than  they  did  when 

used  in  emergencies  would  seem  to  be  a  more  promis-  |  from  “air  pollution”  would  hardly  occasion  surprise  '  persistent  boosters  who  are  lookin"  ible  job  at  Cornerhrook.  Then  he  the  securities  were  purchased.  This 

nij  —  and  a  cheaper  plan.  1  What  would  be  more  difficult  to  establish  would  be  ,  Iii‘’‘'f  dividend  by  Algntr.  ame  back  into  Quebec  and  tackled  means  that  the  stock  market  situa- 

..r  ,1-  ,  i  Steel  after  the  Comnanv  s  long  ur  he  biiilrling  of  the  Lake  St.  John  tion  i.s  vastly  different  since  the  last 

Any  fuel,  to  be  useful  in  peace  time,  miLst  be  com- I  the  number  of  people  who  may  be  dying  a  slow  |  j,;,,  ,,  ,,g, Mper  plants  .along  with  the  late  Mr.  war  than  it  was  after  the  .previous 

ctitivp  whenever  the  consumer  has  a  choice  and  can  |  death  from  radio  poi.soning  —  another  form  of  air  1  The  way  they  look  at  it  i.s  tlia’  Wallberg,  of  Toronto,  who  achieved  one.  and  it  goe.s  a  long  way  towards 

ake  his  time  choosing.  In  emergencie.s  the  time  to  j  pollution  —  emanating  not  only  from  Hollywood,  but  !  "hareholders  of  a  .slock  that  climb=  uu  h  proininenco  as  a  power  and  explaining  the  ability  of  the  markets 

’hoo.se  is  past  and  the  one  immediately  and  safely  from  many  of  the  world’s  centres  of  government.  ■'*  ''.vdraulic  engineer.  Through  all  the  to  withstand  various  shocks  that 

-  1  T.  _  _  „„  J  „  o  „  should  be  able  to  count  on  some  kind  years  Mr.  Stadler  made  a  point  of  have  been  coming  mainly  from  Eu- 

availaule  is  the  one  preferred,  lor  this  reason,  andj  ^  4^  of  a  payment  even  though  a  split- .  dropping  in  during  the  annual  con-  rope  and  the  Far  East.  ' 


I  Ruth  Montgomery,  attractiva 
I  young  newspaper  correspondent, 
was  talking  to  former  Senator 
Burton  K.  Wheeler  about  Repub¬ 
lican  chances  of  winning  th« 
Presidential  race  next  year.  They 
had  canvassed  the  Republican  pos¬ 
sibilities  when  .she  said:  “You 
know.  Senator,  I’d  feel  safe  with 
,  Taft." 

i  “What  woman  wouldn’t?’’  ask¬ 
ed  the  Montana  Democrat. — Mil¬ 
waukee  Journal. 

'  My  Dog  Spot 

To  all  essayists,  we  would  lika 
to  commend  the  clarity,  brevity 
and  general  interest  of  the  fol¬ 
lowing  from  the  pen  of  eight- 
year-old  John  Morrison  of  Roches- 
I  ter,  N.  Y.,  who  wrote  on  “What 
I  My  Dog  Means  to  Me”:  “My 
;  dog  means  somebody  nice  and 
;  quiet  to  be  with.  He  does  not 
i  say  ‘Do’  like  my  mother,  or 
’Don’t'  like  my  father,  or  'Stop' 
like  my  big  brother.  My  dog 
Spot  and  1  sit  together  quietly 
and  I  like  him  and  he  likes  me.’’ 

German  Said  it  First 

Mr.  Churchill  is  usually  credit¬ 
ed  with  the  authorship  of  the 
phrase  "Iron  Curtain,’’  and  I  have 
shared  the  belief  that  he  did  In 
fact  coin  thi.s  slogan.  I  find, 
however,  that  I  was  wrong;  Mr. 
Churchill  was  anticipated  by 
Count  Schwerm  von  Krosick,  for¬ 
eign  minister  in  the  short-lived 
Doenitz  government.  Broadcasting 
from  Flen.sbiirg  on  May  2,  194.5, 
von  Kro.sick  called  for  an  anti- 
Bol.shcvik  crusade  to  prevent  “the 
iron  curtain  in  the  east’’  from 
being  pushed  westwards.  The 
count’s  words  have  had  a  longer 
life  than  his  own  career  a.s  Ger¬ 
man  foreign  minister. — London 

New  Statesman. 

For  Convenience  Sake 

Some  men  retain  throughout 
their  life  a  marked  reluctance  to 
put  anything  away.  “I  like  to  be 
able  to  put  my  hand  on  things” 
is  a  favorite  phrase  of  theirs, 
and  they  seek  to  cater  for  this 
predilection  by  encouraging  in 
their  private  possessions  a  sort 
of  passive  anarchy.  In  other 
words,  they  leave  everything 

lying  about,  firmly  persuaded 

that  under  any  other  system 
their  belongings  would  to  all  in¬ 
tents  and  purposes  vanish.  While 
other  men  finrl  it  not  only  pos¬ 
sible  but  actually  convenient  to 
keep.  say.  their  nail-sci.ssors  in 
a  drawer,  these  would  despair  nf 
ever  finding  them  if  the  quest 
did  not  involve  displacing  several 
strata  of  irrelevant  objects  — two 
seed  catalogues,  an  insurance 
policy,  a  batting  glove,  a  map  of 
Suffolk,  a  pack  of  patience  cards, 
a  small  fossil.  six  unexpected 
Christmas  cards,  and  a  dentist's 
bill.  A  miscellany  of  thi.s  kind  i.s 
not  merely  the  be.st  repository; 
it  is  thc  only  repository  for  a 
pair  of  nail  scissors;  that  is  the 
conviction  of  these  men,  and  it 
is  really  surprising  how  often 
they  find  wh.at  they  are  looking 
for.  “  London  Times. 

A  Needed  Society 

Some  centuries  ago  the  sandwich 
started  its  career  on  a  logical  basis. 
I’.sychologists  tell  us,  and  shrewd 
biisine.ss  men  confirm  the  Ph.D.'s 
.seven-syllable  words,  that  a  product 
can  be  made  a  success  if  it  fills  a 
want  in  the  category  of  human  de¬ 
sires.  A  sandwich  fundamentally  is 
an  efficient  and  pleasant  affair. 
With  two  slices  of  bread  one  has  a 
tremendous  choice  of  fillings.  The 
combination  is  efficacious,  satisfy¬ 
ing  and  salubrious.  When  a  man 
pokes  into  the  ice  box  at  11  p.m., 
he  know.s  what  he  wants  and  knows 
how  to  go  about  it.  He  wants  a 
good  hearty  sandwich,  but  it’s 
.something  he  can  handle. 

These  three-decker  sandwiches 
that  are  offered  as  a  complete  meal 
prove  a  problem  in  ballistics,  or 
would  it  be  differential  calculus. 
They  entail  three  slices  of  bread 
and  two  layers  of  filling.  If  the  fill¬ 
ing  were  sensibly  chosen  a  man 
could  perhajis  get  by  if  his  oral  ca¬ 
vity  were  50  per  cent  larger  than 
normal.  But  a  sandwich  that  has 
bulky  lettuce,  slippery,  elusive  to¬ 
matoes.  bits  of  bacon  that  drop 
from  the  corners,  slivers  of  cheese 
that  fall  into  one’s  lap  and  slices  of 
unchained  pickle  po.se  a  pretty 
iirobleni.  A  snejety  to  Limit  the 
Height  of  Three  Decker  Sandwiches 
could  do  a  helpful  job  in  getting  the 
aoeial  order  b.aek  to  a  normal  keel. 

Wall  Street  Journal. 


I  hr  hlnuiirliil  I'liiira  Is  piihllsheO  at  MU 
Notre  Itnme  St  West.  Montreal,  b.v  Tmi 
Montreal  Klnanrlal  I’imes  PnhiishtM 
Company,  Limited,  Montreal.  Secrela*" 
A.  B.  Tbomaa. 
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HINTS  TO  INVESTORS 


Massey-Harris  Common 

Please  advise  me  regarding  some 
common  shares  of  Massey-Harris 
Co.  which  I  hold  and  which  cost  me 
t>etween  $14  and  $15  a  share  less 
than  2  years  ago.  I  can  still  sell 
them  at  a  fair  profit  on  the  price  I 
paid  for  them  but  hesitate  to  do  so 
when  I  could  have  got  so  much  more 
for  them  last  year.  What  worries 
me  is  the  fairly  high  yield  on  the 
stock  at  today’s  market.  .Does  this 
signify  any  weakness  in  the  pros¬ 
pects  for  the  company?  —  P.P.A., 
Hamilton. 

At  current  market  of  around 
17 *4,  Massey-Harris  common  pro¬ 
vides  a  return  of  a  little  better  than 
S’i  per  cent  on  the  prevailing  an¬ 
nual  dividend  rate  on  stock  of  $1  a 
share.  This,  it  may  be  pointed  ouU 
is  not  an  unduly  generous  yield  by 
prevailing  standards  as  yield  rates 


INQUIRIES  from  subseribert 
in  ragard  to  their  invastmants 
and  preblamt  are  invited. 
Answers  are  based  upon  Informa¬ 
tion.  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  In¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


Beaulieu  Yellowknife 

As  the  holder  of  5,000  shares  of 
on  the  average  run  of  common  stock  Beaulieu  Yellowknife  stock,  which 
today  are  relatively  high  as  a  re.sult ,  cnst  mo  an  average  of  63  cents, 
of  over  18  month.s  of  intermittently  would  you  recommend:  (a)  averag- 
declining  stock  markets.  !  down  by  buying  another  5,000 

Certainly  there  is  nothing  in  the  ;  shares,  (b)  selling  present  holdings 
circumstances  surrounding  Massey- ,  and  putting  another  $500  with  the 
Harris  to  justify  any  particular  ap-  procee^ls  into  two  or  three  more 
prehension  with  regard  to  early  promising  prospects?  —  D.G.A., 
future  of  stock.  Fiscal  year  of  com-  i  Montreal. 

pany  closed  November  30th  and  an-  j  Frankly,  there  has  been  no  new 
nual  report  should  be  made  avail-  development  in  the  Beaulieu  situa- 
able  within  the  ne.xt  w^eek  or  two.  tion  which  would  suggest  the  ad- 
Report  of  Massey-Harris  for  fi.'cal ,  visability  of  buying  any  additional 
year  ended  November  30th  1946,  shares  at  this  time.  Latest  report 
shows  net  earnings  equal  to  JL.'iO  a  available,  (as  noted  in  The  Finan- 
share  on  outstanding  common  stock,  cial  Times,  January  30,  1948)  quotes 
an  improvement  over  the  $1.32  a  the  mining  engineer  engaged  to 
share  earned  for  preceding  year.  To-  examine  Beaulieu  operations  as  fol- 
wards  end  of  last  year,  James  S.  low’s  in  part:  “The  plant  and  equip- 
Duncan,  president  of  company  is-  ment  installed  was  not  ,iu.stified  by 
sued  an  official  announcement  in  the  indicated  ore  .  .  .  linduly  opti- 
which  he  stated  that  sales  for  fiscal  mistic  reports  sent  to  head  office 
year  ended  November  30th  last  at-  from  the  property  in  Yellowknife 
tained  an  all-time  peak,  being  about  w'ere  not  substantiated  by  result.s 
2.5  per  cent  in  excess  of  figure  for  being  achieved  in  the  underground 
preceding  year  and  almost  4  times  operations.”  Best  advice  available, 
those  for  1939.  Preliminary  esti-  though  perhaps  hard  to  take,  is  to 
mates,  he  said,  indicated,  that  com-  retain  your  present  holdings  for 
pany’s  earnings  will  show  a  sub-  sale  in  a  stronger  market. 

stantial  increase  over  1946.  In  this  |  - 

connection,  it  is  interesting  to  note  B.A.  Oil  Preferred 

that  Cockshutt  Plow  Co.,  Canada’s  _  _ ,  _  ^  ^ 

other  leading  farm  implement  manu-  British 

facturer  recently  issued  its  annual  ^ been  reeom- 

report  for  same  fiscal  year  a.s  Mas- 

«ev-Harris  and  showed  net  earnings  investment  Uoi.ld 

substantially  ahead  of  Previous 
year’s  at  equivalent  of  $1.93  a  share  ” 
on  stock  as  compared  w’ith  $1.16  a 

j;^3re.  current  market  of  24  "s,  the 

K  large-scale  backlog  of  demand  Per  cent  preferred  stock  of  B.A. 

foi*  farm  implements  exists  both  in  C®-  Ltd.,  provides  a  yield  of 

domestic  and  export  markets  and  slightly  over  3.75  p.c.  (stock  is  $25 
capacity  operations  for  company  Par  value  issue).  This  may  appear 
are  indicated  for  some  time  to  come,  to  be  a  meagre  return  but  security 
A  factor  in  increased  sales  and  earn-  attaching  to  the  issue  is  such  as  to 
ings  has  been  improvement  in  plant  justify  such  a  low  rate  of  yield, 
facilities  effected  as  a  result  of  a  A.  Oil  Co.  has  an  impressive 

substantial  modernization  and  ex-  Past  record  and  is  .second  largest 
pansion  program  undertaken  by  operator  in  oil  refining  and  distri- 
company  which  has  onlv  been  car-  buting  field  in  Canada.  Preferred 
ried  out  in  part  so  far."  Other  im-  stock  w’as  .sold  to  public  in  fall  of 
provements  and  extensions  are  still  last  year  and  represented  new  fin- 
being  carried  on,  and  operations  of  sneing  being  undertaken  in  order  to 
company  in  near  future  should  ben-  provide  necessary  funds  for  a  large- 

-scale  program  of  plant  expansion 
that  has  been  carried  on  by  company 
and  which  should  add  materially  to 
future  earning  power.  As  a  matter 
of  fact,  however,  pa.st  eainings  of 
company  have  been  such  that  divi¬ 
dends  on  preferred  stock  W’ould  be 
covered  many  times  over  apart  from 
,  72  I  any  future  gain  in  profits. 

.ViT  I  An  interesting  feature  of  the  pre- 
ferred  stock  for  those  speculatively 
I  inclined  will  be  the  conversion  fea- 
li")j  ture  attaching  thereto  which  pro- 
Jij;;  vides  for  conversion,  at  option  of 
7,i  I  holder,  into  common  stock  on  basi.e 
'  j  of  .$25  per  common  share  up  until 
1950:  $27. .50  per  common 
.H. 0(1  share  from  then  until  end  of  19.53; 
4.JW  I  and  $30  per  common  .share  from  then 
I’Vj  until  1956. 


;  This  additional  10,000  .shares  W’ere 
!  sold  in  September  1947  to  provide 
funds  for  expansion  of  B.C.  Tele- 
'  phone  Co. 

I  Coverage  for  preferred  dividends 
i  is  more  than  ample,  average  earn- 
I  ing.s  over  pa.st  10  years  having  been 
'  on  basis  of  approximately  214  times 
'  dividend  requirements  on  stock. 

I  Market  decline  which  has  taken 
place  in  all  of  these  preferred  stocks 
has  reflected  general  market  in¬ 
fluences  rather  than  any  develop¬ 
ments  in  connection  with  the  com¬ 
panies  concerned.  Assuming  that 
your  purchases  of  the  stocks  were 
based  on  desire  for  a  relatively  well 
secured  4-4  ti  per  cent  yield,  we 
would  suggest  holding  on  to  all 
three  i.ssues  in  preference  to  con¬ 
sidering  any  change  at  this  time. 


Mercury  Oil 

Tl’oiild  like  your  opinion  as  to 
what  I  should  do  about  my  holdings 
of  Mercury  Oil  shares,  purchased 
fifteen  years  ago  at  about  $3.  Is 
there  any  likelihood  of  their  ever 
again  reaching  that  price?  Do  you 
think  I  should  buy  more  of  these 
shares  to  bring  down  my  average 
coni  7  —  Maritime  Reader.  I 

While  we  naturally  hesitate  to  1 
make  any  positive  statement  on  such  ' 
a  speculation,  we  have  looked  into 
the  position  of  Mercury  Oil,  and 
would  not  recommend  any  further 
purchase.  The  stock  solid  at  the 
price  you  mention  on  .sheer  optimism  . 
current  at  that  time;  today  a  map  ' 
of  the  immediate  area  surrounding 
Mercury  property  is  surrounded  by 
failures.  Advice  of  a  broker  with  a 
knowledge  of  the  field  (incidentally  | 
very  bullish  on  the  future  of  oils 
in  general)  is  to  hold  it  for  a  sale 
in  a  stronger  market,  when  it  might  | 
go  to  around  fifty  cent.s  a  share.  ' 
To  strike  a  W’orthwhile  lower  aver¬ 
age  you  would  have  to  buy  addi¬ 
tional  shares  to  an  extent  rather 
disproportionate  to  your  original 
purchase. 

Steel  Co.  of  Canada  ' 

Would  you  be  good  enough  to 
explain  for  me  why  the  prefer¬ 
red  and  common  stocks  of  Steel 
of  Canada  sell  consistently  at 
market  prices  so  close  to  one,  an¬ 
other.  Surely  there  is  some  ad¬ 
vantage  in  one  of  these  stocks 
over  the  other? — D.  W.  C.,  Mont-, 
real.  ! 

The  mere  fact  that  spread  be¬ 


tween  market  price  of  preferred 
and  common  stocks  of  The  Steel 
Co.  of  Canada  preferred  is  so 
narrow  as  it  is  at  the  moment  ! 
indicates  plainly  market  opinion 
as  to  the  relative  virtues  of  the 
tw’o  issues  either  from  an  invest¬ 
ment  or  speculative  point  of  view 
-  and  the  stock  market  is  a  good 
yard-stick  by  which  to  guide  ones- 
self  under  anything  like  normal 
conditions. 

Preferred  stock  of  Stelco  has 
equal  voting  rights  with  common 
stock  and  share.s  also  rank  equal- , 
ly  in  the  matter  of  dividends  ' 
--to  the  extent  that,  over  a  per¬ 
iod  payments  on  common  must 
be  kept  up  to  the  same  level  as 
those  on  preferred.  One  big  dif¬ 
ference  between  the  two  issues  is 
that,  preferred  has  first  call  on 
dividends  in  event  of  earnings 
falling  off  to  a  point  where  the 
stipulated  $1.75  a  share  annual  . 
dividend  rate  cannot  be  paid  on  , 
both  shares.  This  has  happened ' 
on  infrequent  occasions  in  the 
past —  the  last  time  being  between 
May  1933  and  August  1934  when 
dividends  on  common  were  paid 
on  basis  of  only  $1.20  a  .year.  , 

As  already  pointed  out  senior  ’ 
stock  has  preference  up  to  $1.75 
a  share  annually.  It  participates 
with  common  indefinitely  in  any 
dividends  over  and  aliove 
$1.75  regular  rate.  There 
provision  attaching  to  cor 
stock,  however,  by  term; 
which  no  dividends  ran  be  paid 
on  preferred  over  and  above  the 
regular  dividend  rate  of  $1.75 1 
while  common  has  received  less 
than  the  preferred  in  dividends.  ' 
It  was  this  provision  which  was 
responsible  for  payment  of 
"equalization”  dividend  on  com¬ 
mon  during  late  30’s  and  early  j 
40’s  prior  to  placing  of  both  is-  ' 
sues  on  prevailing  $3  a  share  an¬ 
nual  basis. 

All  of  this  means  that,  if  it 
became  nece.ssary  for  Steel  of 
Canada  to  cut  dividends,  similar 
reductions  would  have  to  be  made 
on  both  preferred  and  common 
stocks  until  such  time  as  $1.75 
annual  rate  was  being  paid  on 
both.  In  view  of  Stelco’s  position 
in  the  basic  steel  industry  of  the 
Dominion,  its  self-sufficiency  in 
raw  material  requirements,  and 
its  record  of  earnings  over  a  long 
period  of  years  that  day  will 
come  only  as  a  consequence  of 
a  depression  even  more  severe 
than  that  of  the  early  “thirties.” 
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Preferred  Stocks 

Through  your  Investors  column, 
would  you  advise  me  about  the  fol- 
.-,.(11)  ^  lowing;  if  I  should  sell,  switch  or 
hold: —  Standard  Fuel  412  p.c.  pre¬ 
ferred;  B.(’,  Kleetrie  4  p.e.  preferred; 
Anglo-Can.  Telephone  4ij  p.e.  pre¬ 
ferred.  —  Vancouver. 

Each  of  the  3  preferred  stocks 
listed  in  your  inquiry  were  issued 
during  the  past  ye,sr  or  so  for  (or 
I  largely  for)  refunding  purpose.s. 

!  This  is  important  as  new  preferred 
«.!)«  issues  for  expansion  puiposes  at  a 
.  time  like  this  might,  dependent  upon 
;,;7,2  the  company  and  its  field  of  opera- 
j.lT  I  tions,  have  some  hazardous  infer- 
j  ences.  On  the  other  hand,  a  refund- 
j  ing  issue  —  indicating  as  it  does  a 
.5.1.5  saving  in  preferred  dividend  require- 
I  ments  —  has  favorable  inferences. 

Standard  Fuel  Co.  Ltd.,  as  its 
name  implies,  carries  on  business  as 
distributors  of  coal  and  fuel  oil. 

i. (_w;  j  In  common  with  other  organizations 

!  in  this  field,  company  went  through 
;  a  difficult  period  during  the  late 

j. if'  30’s  and  early  40’s  and  dividends  on 
rj’xs|the  former  6’i  p.c.  preferred  stock 
"i.s.i  j  went  into  arrears  to  some  extent. 

[  Refunding  i.sstie  of  1946,  however, 
j  had  the  effect  of  reducing  annual 
.5..5()  ,  dividend  requirements  on  preferred 
5  stock  by  about  40  per  cent  to  $45,000 
.5!y(i  I  from  $75,140.  Preferred  dividend 
j.Ci'i  1  needs,  it  will  be  seen,  are  now  re- 
I  latively  meagre  and  current  opera- 
;  tions  are  favorable  with  net  earn¬ 
ings  running  at  a  rate  of  about 
times  preferred  dividend  require¬ 
ment"!  or  better.  i 

B.C.  Electric  Railway  Co.  is  the 
principal  operating  siib.sidiary  of 
B.C.  Power  Corporation,  serving 
4.(;«  ;  Vancouver,  Victoria  and  New  VVest- 
min.ster  with  electricity,  gas  and 
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capital  exp.ansion.  Coverage  of  divi- ! 
4.27  dends  on  new  preferred  .stoc]<,  based  1 
on  earnings  record  of  company  over  j 
pa.st  12  years,  lias  been  substantial 
aroused  4 ’5  times  requirements. 
Operating  costs  liave  risen  widely  i 
of  late  year,  but  company  was  rc-  j 
cently  granted  tipward  revision  in  ' 
rates  on  its  .street  railwav  opera¬ 
t'd  !  tions  in  Vancouver  and  hopes  to 
obtain  increased  rates  in  otlier  com-  . 
miinitics  served. 

Anglo-Canadian  Telephone  Co.. 
3^1  holding  company  of  P. C.  Telephone' 
Co.  and  other  smaller  telephone  .or- 
I  ganization;;  in  British  Coulmbia  and  ; 
j  elsewlicre,  110,000  shares  of  $.50  par  i 
5.55  value  4 '5  p.c.  preferred  stock'.  Of; 
these,  JOO.OOO  .shares  were  sold  to  ^ 
public  in  .Mtne  1916  and  proceeds, 
4. Ill  '  were  used,  in  p.art  to  redeem  former¬ 
ly  outstanding  82,600  shares  of  $''■0 
par  value  5'j  p.c.  preferred  st'^c’’. 


(Continued  from  page  6) 
ing  more  taxes  than  they  ivive  to 
-  or  haven’t  you  heard  ?  i.,il;e  in 
everything  the  socialist  approves 
of  his  principles  only  as  long  as 
the  other  fellow’s  wealth  is  re¬ 
distributed  by  taxation  or  other¬ 
wise.  Himself,  he  would  like  to 
.stay  an  individualist. 

3.  They  can  take  the  politically 
easiest  course  of  cutting  the 
littlest  from  the  taxes  of  the 
mostest,  thus  giving  them  the 
taste  of  relief,  and  at  the  same 
time  they  can  talk  of  draining 
away  the  inflationary  purchasing 
power  of  the  upper  brackets  who, 
when  it  comes  to  voting  usually 
stay  in  the  office  or  at  home  any¬ 
way. 

4.  They  can  pay  lip  service  to 
the  idea  of  draining  off  inflation¬ 
ary  purchasing  power  without 
calling  the  process  by  that  name; 
this  entails  substituting  an  easily 
understood  political  term  for  the 
more  difficult  economic  term 
"draining  off”  and  there  are  some 
that  suggest  themselves.  One  is 
"We  are  going  to  give  it  back  to 
you  some  other  way”,  some  place 
between  the  cradle  and  the  grave: 
another  one  would  be  simply  the 
creation  of  additional  .service.s 
which  can  consume  a  great  deal  of 
purchasing  power;  the  drawback 
of  this  is  only  that  it  also  creates 
new  purchasing  power  and  they 
may  balance  each  other  out. 

*>(■>(■ 

5.  They  can  go  to  Church  and 
pray  and  hope  to  come  up  with 
the  right  answer  after  taking  a 
quick  look  at  the  domestic  and 
foreign  political  situation;  at  the 
speed  with  which  war  clouds  blow 
up  and  blow  aw’ay  again;  at  the 
demands  for  help  which  come 
from  abroad  and  the  possibility  of 
new  purchasing  power  being 
added  to  what  we  have  by  the 
action  of  a  foreign  government, 
whose  action  also  depends  to  a 
large  extent  upon  the  efficacy  of 
prayer  and  the  political  temper  of 
individuals  who  will  shortly  have 
to  give  an  account  of  themselves 

to  the  ignorant,  but  once  in  five 
years,  sovereign  and  deciding 
masses  of  voters. 

Cliances  are  that  No.  5  will  be 
the  method  employed,  for  to  tell 
the  truth,  what  other  method  is 
there.  What  is  there  in  the 
domestic  political  situation  that 
would  permit  a  clearcut  sooth¬ 
saying  as  to  what  the  Canadian 
people  want,  and  whether  it  can 
fit  into  the  fiscal  problems  of  the 
nation?  What  is  there  in  the 
foreign  situation  that  would  per¬ 
mit  one  to  say  that  as  of  Labor 
Day,  1918,  we  shall,  or  we  shall 
not,  be  embroiled  in  trouble  of  a 
serious  iiatuie?  What  is  there 
that  would  permit  a  definite  con¬ 
clusion  as  to  the  foreign  needs  wo 
may  have  tc>  fill,  alone  or  in  coni- 
pany?  And  again  wliat  is  the(e 
that  givc.s  us,  or  the  builgi  t 
makers  any  assurance,  that  ue 
can  count  on  an  easing  of  our  own 
dilficulties  through  the  timely  ac¬ 
tion  elsewhere  ? 

The  budget  makers  arc  sup 
po.scd  to  be  cheered  by  the  pros¬ 
pect  of  a  couple  of  billions  being 
spent  in  Canada  by  the  U.S.  That 
means  a  couple  of  billions  worth 
of  goods  'vitlidravvn  from  the 
available  total  which  even  now  is 
small  enough  to  up.set  our  domes¬ 
tic  money  supply.  Will  the  good 
cllects  of  an  extia  couple  of 
billion.4  offset  the  furthej’  distur¬ 
bance  of  tlie  supply  and  demand 
balance  ?  Will  we  hope  to  add 
the  extra  money  to  the  money 
supply  Witt  out  adding  a  corres- 


j  ponding  amount  of  goods  to  the 
1  goods  supply? 

j  That  seems  to  be  everybody's 
I  dream;  so  far  there  has  not  been 
I  any  offer  of  more  production  any- 
;  where  and  the  dream  may  well 
i  become  a  nightmare,  economically 
’  speaking.  Just  what  is  the  posi- 
I'  tion.  as  far  as  knowledge  is  con¬ 
cerned  of  those  who  claim  that 
I  only  a  .charp  reduction  in  taxes 
!  will  suit  them,  or  only  a  sharp 
I  increase  in  taxes  on  the  upper 
I  bracket  and  corporation  incomes. 
The  budget  maker  of  1918 
ought  to  be  respected  as  one  re¬ 
spects  the  man  who,  knowing 
'  what  he  lets  himself  in  for.  still 
I  accepts  the  task  of  sisyphus 
'  which  consisted  in  rolling  a  stone 
uphill  in  the  full  knowledge  that 
it  W’ould  at  once  roll  down  again. 
Doug  (Sisypnus)  Abbot  surely  has 
no  easy  job. 

And  DonH  Carry 
Bananas  If  You 
Cross  the  Border 

I  (Continued  from  patre  It 

I  parently  to  forget  about  de¬ 
cency,  and  paw  over  every- 
'■  body. 

Th(;  Wind.'or  .Star  of  Feb¬ 
ruary  28  say.s: 
i  “Sample  of  Polire  State 

!  Crop  I'p  In  Camula" 

I  “The  excesses  committed  by 
'  an  over-zealoiis  officialdom  in 
i  recent  months  have  given 
I  Canada  a  fair  sampling  of  the 
police  state  in  action.  And  if 
'  they  learn  to  take  that  and 
!  like  it,  doubtless  the  heavy- 
!  handed  vvill  be  encouraged  to 
I  pile  on  a  little  more. 

“The  prime  example  of  police 
I  state  tactics  in  microcosm,  of 
I  course,  will  be  found  in  the 

overdone  enforcement  of  the 

so-called  “anstcrity"  program. 
'  Once  the  citizen  steps  with'n 
the  territory  sacred  to  the  Dc- 
]  partment  of  National  Revenu“, 
he  finds  himself  subject  to 
whatever  its  minions  care  to 

do  to  him. 

“His  civil  rights  are  auto¬ 
matically  suspended  as  he  pass'-s 
through  the  turnstile,  and  he 

comes  under  the  regulations  of 
a  piece  of  arbitrary  legislaf’on 
as  arbitrary  as  anvthing  K’e- 
ment  Gottwald  is  likeh’  to  in¬ 
troduce  in  Czerhoslov.akia. 
fiiiilt  Of  C/.ej’hs 
‘Gottwald  can’t  do  much 
worse  than  issue  decrees  un  ler 
which  the  Czechs  wilt  be  con¬ 
sidered  guilty  until  they  pro-,  e 
their  innocence. 

“Anyway,  searching,  pawing, 
.and  stripping  has  been  carried 
on  in  our  miniature  police  stat'’ 
under  the  same  pretence  n’ 
right  that  will  be  invok  d  hv 
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more  liberally  than  a  Kreir'ln 
decree,  the  crcilit  -oes  to  t'e 
good  .imigment  of  t!  e  men  who 
have  the  dist.a.steful  job  of  ap¬ 
plying  it.  One  can’t  be  sure 
that  any  credit  at  all  can  he 
(daimed  by  tin*  Department  of 
National  iievetuie.” 

.Vi  A5  * 

.So  allowing  for  any  alleged 
hyperbole  on  my  part,  tliis 
sober  writing  by  a  paper  right 
on  the  border  ought  to  con¬ 


vince  people. 

It  used  to  be  that  under 
the  Onion  Jack,  yon  were  pre¬ 
sumed  innocent  until  proved 
guilty.  We  do  it  much  bet¬ 
ter  now.  You  are  guilty  till 
the  Customs  have  pawed  you 
over,  and  then  you  are  not 
proved  innocent,  but  merely  .al¬ 
lowed  to  cross  the  line. 

Apropos  of  this.  Hon.  Paul 
Martin,  and  Don  Brown,  Wind¬ 
sor’s  own  M.  P.’s  at  Ottawa 
have  protested.  But  right  now 
Abbott  seems  to  be  top  dog. 
Thus  does  this  business  of  po¬ 
litical  importance  go  to  peo¬ 
ple's  head.s.  Dr.  McCann,  (  f 
course,  does  what  Abbott  tells 
him,  and  so  you  have  a  fine 
Gestapo  along  the  border.  This 
makes  nobody  happy  except 
government  people  who  seem 
to  think  that  by  mauling  citi¬ 
zens,  you  can  balance  inter¬ 
national  trade. 

“Search  that  old  lady,  Joe. 
and  let’s  insult  that  taxpayer, 
then  we  can  call  it  a  day  and 
go  home.  After  all,  we  got 
to  balance  the  budget,  don't 
we?”  So  speak  His  Maje.sty'.s 
Customs  at  the  frontier,  if  re¬ 
liable  report.s  are  to  be  ac¬ 
cepted. 
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Manitoba  May  Provide  Key  To 
Premier  King’s  Political  Future 


(Continued  from  page  1) 
have  it.  They  love  “Barney”  out 
there,  and  at  78,  he  .still  walks  like 
a  man  twenty  years  younger.  Thev 
figure  that ‘while  it  would  kill 
most  men  to  run  for  parliament 
at  his  age,  it  would  kill  him  to  sit 
around  at  home,  after  all  the 
active  years  here.  So  if  James 
Ewen  Matthews  wants  Brandon 
next  time,  the  liberals  probably 
will  let  him  have  it. 

If  he  doesn’t  want  it.  there’s  a 
D.  MacKenzie,  formerly  in  Mani¬ 
toba  politics,  and  one-time  chair¬ 
man  of  the  Chamber  of  Com¬ 
merce.  who  is  flirting  with  Bran¬ 
don.  But  he  would  only  run 
there  if  he  were  sure  of  getting  a 
cabinet  post. 

Meanwhile.  John  Brarken  is  the 
official  Conservative  nominee,  and 
he  is  no  pushover. 

This  mav  all  he  Manitoba  pro¬ 
vincial  politics,  but  you  can  see 
how  it  also  involves  the  national 
scene. 

¥  ¥ 

I  have  .5.  letter  from  a  fel- 
loni  alumnus  of  Queen's  I'ni- 
versity  from  which  I  quote: 

"I'ndcr  the  heading  “Ottawa 
Wonder.s  ’’  by  Tempus.  a  num¬ 
ber  of  remarks  are  made  about  i 
the  role  of  the  monarchy  in 
Canada  which  are  not  in  any 
way  con.nected  with  the  facts. 

For  your  illumination,  I  draw 
your  attention  to  the  Statute 
of  Westminster  of  1931.  and  to 
the  Canadian  Hou.se  of  C.mi- 
mons  Hansard  for  April  24th 
(or  thereabouts)  of  1939.  In 
this  latter,  the  Prime  Minister 
discusses  the  role  of  the  Min¬ 
isters  of  the  Crown  in  the  dif¬ 
ferent  parts  of  the  Empire  to 
the  Monarch. 

The  King  has  tlie  right  to 
“advise,  to  encourage,  and  to 
warn"  his  ministers  in  any 
part  of  his  dominions;  wiiere 
he  gets  the  ba.si.s  for  his  ad¬ 
vice  is  immaterial,  and  whether 


the  first  mimsters  take  any 
notice  of  the  adviee  is  no¬ 
body's  busine.ss.’’ 

^Iy  reaction  to  his  allega¬ 
tion  of  facetiousness  is  that  I 
try  to  write  to  interest  peo¬ 
ple.  Something  has  to  .suffer. 
After  25  year.s  in  journalism 
I  have  found  out  that  opin¬ 
ions.  however  erroneous,  make 
more  interesting  reading  than 
portentious  correctness  a.s  found 
in  the  Magna  Carta  or  the  Bill 
of  Rights.  I  p'cad  guilty  t([ 
every  charge  of  this  correspond¬ 
ent  and  propose  to  keep  right 
on  writing  the  same  way  I 
have  been  doing  since  I  was 
managing  editor  of  the  Queen's 
•lournal  back  in  1922  and  1923. 

¥  ¥  44 

5’^ou  can  get  excited  about 
the  Hong  Kong  letters.  I  can¬ 
not.  The  Tories  are  flogging 
a.  dead  horse.  Only  possible 
excuse  I  can  see  to  all  this  i.s 
that  perhaps  it  will  help  Drew 
in  his  Ontario  provincial  elec- 


j  tion  this  summer.  If  the  a.stiite 
j  Hon.  Mr.  Drew  thinks  he  ran 
win  a  couple  of  ridings  via 
Hong  Kong,  that’s  just  dandy. 
But  why  (Joes  he  have  to  have 
all  the  P.  C.’s  in  the  Conimons 
acting  as  errand  boy  for  him? 

The  Conservative.s  are  getting 
close  to  a  real  victory  in  the 
federal  elections.  Why  muck 
things  up  by  this  ancient  stuff. 

Look  at  it  this  way.  The 
British  lost  Singapore,  with 
much  better  preparation.  The 
great  Americans  lost  B.ataan 
and  everything  else  including 
Kiska  and  Attu.  It  w'as  only 
later  that  we  all  got  reorgan¬ 
ized,  and  got  going  again.  Why 
should  our  few  (ilanadian.s  be 
any  worse  than  anybody  else? 
We  were  out-numbered,  ganged 
up  on,  and  crushed.  How  can 
yon  blame  King  for  that  defeat 
any  more  than  you  can  eulo¬ 
gize  Hon,  George’s  brav’e  word.s 
from  Queen’.s  Park.  This  is  all 
politics,  and  let's  look  at  it 
!  that  way. 

;  But  let  me  repeat,  there  are 
no  votes  in  it  for  the  Progre.s- 
sive  Conservative.s. 
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PROFITS  DECLINE  -- 

IS  REPORTED  BY 

Sales  —  Lower  Prices  |  [ 

DROP  CIL  CONNECTION  '  ^  i  ^ 

Annual  report  of  Dunlop  Tire  ■  '  ^ 

and  Rubber  Goods  Co.  Ltd.  for  year!  p  ■  ■  s|Kfe;'v-  -  '  i  ^ 

1947  shows  a  decline  in  operating  jr8H|^  y;:\'?v'!  w 

profits  and  in  net  earnings  from  pre-  t  5 

ceding  year  despite  an  expansion  in  ‘  :  ^H|||HpP^ 

sales  consequent  upon  a  sustained  '  . '  ,».„  1 

heavy  demand  for  company's  prod-: 

for  re- 

from  ^ 

307,719  1946.  Income  and  e,  p.  UmIi.HWBHW 

tax  provision  was  lower  at  $307,000  ;  „,  .  .»r/a  a  n  nnrkWX' 

as  compared  with  $658,000  but  de-  |  *•  **•  ®' 

preciation  was  up  at  $307,348  from  i  rp^,Q  promotions  in  the  Investment  Department  at  the  head  office  of 

$210,980.  Net  earnings  after  de-  j  Great- West  Life  Assurance  Co.,  Winnipeg,  have  been  announced  by 

ductions  were  about  $53,500  lower  jj_  Manning,  Vice-President  and  Managing  Director  of  the  company, 
at  $388,497  as  compared  with  $442,-  i  g  ^  Lang  has  been  promoted  to  Manager,  Bond  Investments 

940-  '  and  Arthur  B.  Brown  from  Supervisor,  Security  Trading,  to  Investment 

Balance  sheet  shows  net  working  ,  Assistant. 

capital  moderately  higher  than  at  I _ '  __________ 

end  of  1946  at  $3,341,081  as  com-' 

Bank  of  Canada  Statement 

351  and  current  liabilities  up  at  $1,-  ; 

245,162  from  $1,054,974.  Receivables  ;  -  '  ""  i 

are  shown  about  $300,000  lower  at  i  Weekly  statement  of  the  Bank  of  Canada  as  at  February  25th,  1948  ! 
$1,065,882  and  inventories  $1,225,000  '  shows  total  assets  lower  by  $6,640,401  than  at  the  end  of  the  previous  ! 
higher  at  $3,237,972  while  payables  week  at  $1,852,531,346.  Investments  show  a  decrease  of  $9,573,420,  ' 
are  about  $400,000  higher  at  $1,033,- 1  holdings  of  Sterling  and  U.S.  Funds  increased  by  $49,364  while  other 
959.  i  assets  were  up  $2,871,536.  Deposits  decreased  during  week  by  $1,136,147, 

Report  of  directors  states  that  circulation  was  $1,633,955  lower,  while  other  liabilities  were  down  $3,870,- 
sustained  heavy  demand  during  1947  299. 

for  products  of  company  resulting  I  in  comparison  wnth  corresponding  week  last  year,  total  assets  are 
in  part  from  the  curtailment  of  tire  '  shown  lower  by  $176,768,511.  Investments  reveal  a  decrease  of  $199,546,602 
production  for  dome.'tic  use  during :  while  Sterling  and  U.S.  Funds  show  a  decrease  of  $685,488.  i 

the  war,  caused  sales  to  continue  ;  Circulation  reveals  an  increase  of  $20,699,891  during  the  year  and 
the  upward  trend  experienced  dur- 1  deposits  are  shown  $200,466,335  lower,  including  $38,763  of  deposits  in 
ing  the  past  two  years  and  to  estab-  other  currencies.  Comparative  figures  are  shown  herewith: 
lish  a  new  record  volume  which  was  .  . 


A.  B.  BROWN 


Bank  of  Canada  Statement 


Total  . 

Subsidiary  (loin 


four  per  cent  higher  than  in  the . 

preceding  year.  Despite  this  higher'  Mlriinr  iiiTiion  ' 

volume  of  sales  and  the  decrease  in  Sfeiiin.s*  and  I'.S.  Fund 

the  rate  of  corporation  profits  taxes,  x.^t^i 

the  net  income  of  the  company  was  Subsidiary  Coin  !  !! 

12  per  cent  lower  than  in  1946. 

Costs  Trend  Still  I’p  *  r?''*."'",  n 

“The  trend  of  manufacturing 
costs  continued  upward  throughout  «•  inve»tment»— 

1947  and  the  end  of  this  trend  does  Vv.nJ/  seeuriiieV" 

not  yet  appear  in  sight,"  James  I.'  (ci  other  Securities  .. 
Simpson,  president,  says  in  report. 

“This  fact,  together  with  the  gen-  i.n.n.  sh'.re  capiiai". 
eral  reduction  in  the  prices  which  .\ii  other  .\ssets  — 

became  effective  throughout  the  tire  Premises  . 

industry  during  the  latter  part  of  Total  ..  .. 

1947  served  to  reduce  the  dollar  re¬ 
turn  to  the  shareholders  below  the  liabilities— 


Feb.  2.'>.  lots  Feb.  18,  191S  C.h'ge  in  wk.  Ch'ge  in  yr. 


29.1.6 1 1  —  49.:i61  —  6.S.'..I8.S 

2oO,y9S»  T  11,1.10  —  130,0 11 


4.  Advances  to; 

('bartered  and  Sav.  Hanks 


lb)  Omi.  Securities 
(c)  Other  Securities 


976  n!S..7A8 
82.'i.l97,108 


9.'..1.878,1.'.l 
8.'i6, 910,967 


22.1 10.4.17  -280.171,762 
-  .'il.71.1,8.')9  -  89.26.S,.''.70 


I.IY.R.  Shrtrp  (inpitai  . . 

All  Other  Assets  . 

iJaiik  Promises  .  . 

•i'l.OaO.fMM) 
z:t.»(V.,;i7i 
.  2.;i74,HI2 

2:>, 000.000 

2,a7l.l.'2 

2  871, .■^30 
000 

r.)tal  .  ..  ..... 

.  1,852, '..11. .116 

1  859,171,717 

—  6,641),  191 

LIABILITIES— 

CapMal  PaitI  Ip  . 

Ilpservp  Fluid  . 

Notes  III  CirculHlion  . 

. .  .■.ftrtn.nn.) 

.  11).l)5».:Mi7 

.  I.155,tj78,(>81 

1,157,31 -2  636 

—  l.ii.'l.'i’o.ia 

Deposits— 

♦  ai  Dom.  Governnieiit  ... 
ib>  (Chartered  Hanks  .  .. 

ici  Others  .  . 

7  1.47.1.  t.'ifi 
5’J2.h:)2.Drj 
7:1,870,211 

82.817,377 

520.7;!i)..1.16 

69,98:i,Sl8 

—  8.34  4.221 
-i-  1,3211)82 
T  5,8Sr),.193 

672.;*.*ir»  un) 

oTsi.oit.ri.'iO 

—  1.1.16,117 

I. ’abilities  . .  . 

.\ll  Other  I.iabilities  .... 

9..1*kS.127 

—  3  876,-299 

Total  . 

i.852,:,ri  1.116 

1  8..9,I71.747 

—  6.610.101 

—199..'i  16.602 
919.T:i.t 
+  2.997,9.13 


manager  of  the  foreign  department.  I  OfOP  III  PfOfitS  Fof 


Fieury-Bissell  Ltd. 


it  has  now  100  per  cent  ownership,  r.c.,  as  manager. 

Cigarette  Releases  At  roi  al  bani 

New  Record  In  1947 


in  production  facilities  and  the  in-  . 

creased  volume  of  sales.  In  such  4.  Deposits—  _ 

conditions  profitable  operations  be- .  j?,!  {?:;;;Vtered'Tanks'’‘ . ' sliSri  .-,2oSl)  ^  ?;;m':.ix2 

come  more  than  ever  dependent  upon  ■  ,ci  others  .  .  7,i, 870,211  69,983,818  t  .■•,8S6,.i93  4- 23..'..'..'>.ii8 

a  sustained  high  volume  of  sale.®  -  ;  -  7'.'  ~ 

coupled  with  increased  efficiency,  in  i 'ahinties*  .  *’‘'"18  76:^  f. —  9i9.V:i;t 

order  that  the  company's  products  .\il  other  Liabilities  .  ..”  9..l'tks'.I27  M,2:i8!426  —  3  870,299  +  2.99^9.13 

mav  be  sold  at  prices  which  will  not  „  .  1:777;;:  .  7  TV-TTT.i  ~'TT7Z7.\.'  -7777; 

restrict  consumer  demand  and  at  the _ ^'***'  .  "  _ ‘  '* _ _ '  '  ’  * 

same  time  yield  a  profit."  g-jven  the  same  post  at  Woodstock, 

Regular  dividends  were  again  paid  D««.I,  QtnfC  rLAn<*A»  i  Ont;  and  J.  E.  Sibbald,  assistant  ae¬ 
on  the  five  per  cent  preference  DaDK  ulall  vDaDRvS  ■  countant  at  London,  Ont.,  is  going 

shares  and,  having  regard  to  the  to  East  End,  St.  Thomas,  as  ac- 

cash  requirements  for  higher  inven-  — — — — — — — — — —  ;  countant. 

tories  and  new  construction  projects.  BANK  OF  NOVA  SCOTIA  W.  H.  McConachie,  formerly  with 

no  increase  was  made  in  the  divi-  jj  g  Boyles  has  been  made  an  j  the  accountant's  department  at  Ed- 
dend  of  $1.25  per  share  which  had  a.'sistant  manager  of  the  Bank  of  monton,  Alta.,  becomes  accountant 
been  paid  on  the  common  shares  for  fxova  Scotia  at  St.  Catherine  and  ;  at  Weyburn,  Sask.;  and  F.  A.  Mof- 
the  previous  three  years.  Peel,  Montreal.  '  fet,  accountant  at  Weyburn,  due  to 

To  End  C.I.L.  Connection  E  ’  Adair  has  been  appointed  '  the  death  of  R.  D.  Forrester,  is  to 

Shareholders  of  company,  it  is  an-  accountant  at  Cobourg,  Ont.  '  be  manager  at  Piapot,  Sask. 

nounced,  will  be  asked  at  the  annual  u  ^  McEIheran  ha.s  been  made  ac-  C.  I.  McBride,  assistant  account- 
general  meeting,  March  11,  to  ap-  countant  at  Welland,  Ont.  ant  at  Port  Colborne,  Ont.,  is  going 

prove  the  termination  of  the  agree-  _ !  to  Niagara  Falls  South,  as  ac- 

ment  which  ha.s  been  in  effect  since  B.\NK  OF  MONTREAL  |  countant. 

1932  between  the  company  and  Can-  p  yj  Bradv,  formerly  assistant  C.  R.  Blakely,  assistant  manager 
adian  Industries.  Limited.  Under  manager  of  the  Bank  of  Montreal  at  at  Yonge  and  Bloor,  Toronto,  goes 
that  contract  C.I.L.  has  been  pro-  Ottawa,  has  given  the  post  of  as-  head  office  as  assistant  super- 
viding  certain  managerial  service.®,  gjstant  superintendent,  Quebec  and  visor. 

G.  \\ .  Huggett,  H.  Greville  Smith,  Maritime  districts  and  Newfound-  J-  A.  Smith,  assistant  supervisor 
C.B.E..  and  T.  W.  Smith,  officials  j^^d  branches,  at  head  office.  sit  head  office  has  been  transferred 

of  Canadian  Industries,  Limited.  p  p  Ernst,  of  head  office  has  to  Ottawa  as  assistant  manager, 

have  expressed  their  willingness  to  been  made  an  assistant  manager  of '  A..  Craigie,  a.ssistant  manager  at 

continue  as  directors  for  the  time  fhe  foreign  deoartment  there-  and  Ottawa,  has  been  given  the  same 

being  and  their  experience  will  be  p  j  puifon.  accountant  at  Ottawa.  :  Post  at  Vancouver, 
most  beneficial  to  the  ccimpany  dur-  ^oes  to  head  office  as  an  assistant'  ' — - 

irn<r  i^anager  of  the  foreign  department.  I  QrOD  III  ProfltS  Fof 
Dunlop  Rubber  Co..  Ltd.,  En^,-  yy  p  oiney.  head  office  is  to  be  CIohm#  RSccoII  I 

land,  ha.s  recently  acquired  the  assistant  manager  of  the  stationery '  rlCUry^BlSSCll  Lr0a 

minority  stock  holding  in  the  com-  department  *  '  - 

pany  formerly  held  by  Canadian  In-  q  p  E  Moore,  formerly  account-  Toronto.  --  Annual  report  of 
dustries.  Limited.  In  other  words,  g^t  at  Victoria,  goes  to  Oak  Bay  Fleury-Bissell  Ltd.  for  fiscal  year 
it  has  now  100  per  cent  ownership,  p  ^  _  ag  manager.  '  i  ended  October  31.st,  1947,  shows'  net 

-  ’  _  '  earnings  after  all  charges  amount- 

Cigarefte  Releases  At  royal  b.ynk  of  canad.a  ing  to  $30,179,  equal  to  98,8  cents 

Mau#  DA^Ar#l  In  10d7  E.  L.  Redden,  formerly  account-  a  share  on  common  stock  after  pre- 
mew  Kecora  in  ITH/  ^^t  of  the  Royal  Bank  of  Canada  at  ferred  dividends.  In  previous  year 

-  Sault  Ste.  Marie,  Ont.,  ha.s  been  net  profit  amounted  to  $49,899,  equal 

Cigarettes  released  _from  bond  g-jven  the  post  of  manager  of  the  to  $2.18  a  share.  Per  share  earnings 
i.n  Canada  during  1947  establish-  steelton  branch.  |  are  based  on  capitalization  at  the 

ed  an  all-time  record  high  of  15,-  j  p  Austman.  manager  at  Milden,  end  of  the  1947  fiscal  year.  Current 

I. 38,000.000,  according  to  figures  ga.gk.,  goes  in  the  same  capacity  to  assets  at  year-end  totalled  $498,407, 

released  by  the  Dominion  Bureau  Shaunavon,  Sask.  as  against  $278,009  a  year  ago,  while 

of  Statistics,  and  surpas.scd  the  \  G  Alexander,  formerly  ac-  current  liabilities  amounted  to  $314,- 

previous  year's  releases  by  320,-  countant  at  St.  Catherine  and  674  compared  with  $92,005.  Working 
000,000.  Monthly  average  for  the  McGill  College,  Montreal,  has  been  capital  at  $183,7.33  .showed  a  slight 
year  was  1.261,000.000  cigarettes  transferred  to  Cote  des  Neiges  and  decline  from  $186,004. 

against  1,239,000.000  for  1946  and  van  Horne  in  the  same  city,  as  Inventories,  at  lower  of  cost  or 
573,000,000  for  1938,  the  last  pre-  manager.  i  market  valde,  totalled  $406,913  corn- 

war  year.  Releases  for  Decern-  p_  j,I  Martin,  accountant.  New  pared  with  $207,525  in  previous  year, 

ber  aggregated  1,327,000,000  cig-  :  We.stminster,  has  been  promoted  to  Operating  profit,  before  executive 
arettes  compared  with  1,221,000.-:  the  post  of  manager  at  Haney,  B.C.  !  s  a  1  a  r  i  e  s,  depreciation,  directors’ 
000  for  the  like  1946  month  and  !  w.  B.  Charlton  has  been  made  ac-  fees,  legal  fees  and  taxes,  was  $90,- 
with  1,366,000.000  for  November .  j  countant  at  St.  Catherine  and  913  in  1947  as  against  $87,601  in 
It  also  marked  the  second  month-  McGill  College  Ave.,  Montreal.  11946.  Depreciation  amounted  to 
ly  decline  in  releases.  |  e.  R.  Roden,  formerly  of  King  and  $16  305  as  against  $12,951,  while 

Daily  releases  for  December  ag-  '  church  Sts.,  Toronto,  goes  to  Bloor  tax  charges  totalled  $19,755  com- 
gregated  42.4  million  against  39.3  |  and  Dovercourt  in  the  same  city  as  pared  with  $12,971. 
million  for  the  corre.sponding  1946  accountant.  I  Sales  increased  by  approximately 

period.  Daily  releases  for  the  12-  Y,  H.  R.  Glazebrook  of  Elmira,  40%  over  the  previous  year,  but  in¬ 
month  period  totalle^  41.4  million  Ont.,  goes  to  Sault  Ste.  Marie,  Ont.,  creased  operating  and  overhead  ex- 

compared  with  40.7  million  for  as  accountant.  !  penses  and  increased  material  costs 

19^6.  H.  G.  Hurd  has  been  ma/le  ac-  somewhat  affected  the  profit  po.si- 

Cigars  released  from  bond  dur-  count  at  William  and  Sherbrook,  j  tion  as  compared  with  1946  year 

ing  December  totalled  19.8  mil-  Winnipeg.  I  _ _ 

lion  compared  with  19  million  for  |  R.  p.  Little,  formerly  of  Bay  i  ]Vf44nf’*l  Port  rnllortions 
November  and  with  18.2  million  '  and  Temperance  Sts..  Toronto,  has  "*”"*^*' I!”" 

for  the  like  month  in  the  preced- j  been  given  the  post  of  accountant!  reuruary  neauceu 

ing  year.  Stocks  of  unmanufac-  I  at  Bracebridge,  Ont.  ^  ,  , 

tured  at  the  end  of  the  year  to-  !  R.  j.  Taylor,  of  Prince  Albert,  _  Customs-excise  collections  at  the 

tailed  112.3  million  pounds  ahead  |  Sask..  is  to  be  accountant  at  Car-  "ort  of  Montreal  during  February 
of  the  previous  year’s  stock.s  of  lyle,  Sask.  showed  a  decline  from  both  the  pre- 

96.4  million.  __  '  ceding  month  and  the  corre.sponding 

-  '  rviPERIAL  BANK  OF  CANADA  J^onth  of  last  year,  according  to 

Call  For  Exehanae  Renwlck,  manager  of  the  Arthur  Laing, 

-f  vI  M,  .  Imperial  Bank  of  Canada  at  Silver-  Collector  of  Custom.s  and  Excise  at 

D®  HaVlIlana  Stock  thorn  Ave.,  Toronto,  goes  in  the  ^^*'S  port.  Total  for  the  month  stood 

-  i  same  capacity  to  Leaside,  Ont.  F.  ^t  $25,676,877,  a  decline  of  $6,624,- 

Toronto.  —  Holders  of  class  A  Findlay,  formerly  second  assistant  January  figure  of 

shares  of  the  De  Havilland  Aircraft  |  manager  at  Toronto  branch,  sue-  ^  decrease  of  $5,- 

of  Canada,  Ltd.,  are  requested  by  G.  ceeds  W.  M.  Renwick  as  manager  602, 50o  from  ^the  February,  1947, 

J.  Mickleborough,  secretary  -  treas-  at  Silverthorn.  to^l  of  $31,479,382. 

urer,  to  forward  their  present  certi-  E.  T.  Craxton,  formerly  account-  Collections  for  the  first  two 
ficates  to  the  National  Tru.st  Co.,  ant  at  Toronto  branch,  has  been  f^o^^hs  of  the  current  calendar  year 
Toronto,  so  they  can  be  exchanged  given  the  post  of  second  assistant  amounted  to  $57,978,303,  a  decline 
for  the  new  type  certificates.  While  manager  there.  froni  figure  of  $63,1.56,036  reported 

there  is  no  restriction  as  to  time,  E.  E.  B.  Welch,  assistant  account- , same  period  of  1947. 
the  management  would  appreciate  ant,  is  to  be  accountant  at  Toronto  ! _ ^ 

this  conversion  as  soon  as  conven-  branch.  GREAT  WEST  APPOINTMENT 

ently  possible.  !  E.  A.  James,  accountant  at  Nia-  Winnipeg.  —  The  appointment  o. 

Due  to  the  recent  changes  in  the  gara  Falls,  Ont.,  has  been  promoted  W.  A.  Keltic,  B.A.,  F.A.S.,  F.A.I.A., 

company’s  capital  structure  and  the  to  the  post  of  assistant  manager  at  as  an  assistant  actuary  in  the  un¬ 
redemption  of  the  preference  shares,  Yonge  and  Bloor,  Toronto.  I  derwriting  department  of  The  Great 

it  is  necessary  to  issue  new  class  A  W.  A.  L,  Robinson,  accountant  at  1  West  Life  Assurance  Co.  has  been' 
share  certificates,  from  which  all  Niagara  Falls  South,  goes  in  the  announced. 

reference  to  the  preference  shares  .same  capacity  to  Niagara  Falls.  I  Following  graduation  from  the 
is  omitted.  The  A  shares  now  hold  C.  J.  Kelly,  accountant  at  East  |  University  of  Manitoba  in  1936,  Mr. 
preference  as  to  dividend.^  ;  End,  St.  Thomas,  Ont.,  ha.s  been  Keltic  joined  the  Dominion  Depart- 


Call  For  Exchange 


ADDED  BENEFITS 
SASKATCHEWAN’S 
^  AUTO  INSURANCE 


I  Three-Point  Coverage  to  Be 
Provided  by  Extension  of 
j  Compulsory  Plan 

P.L.  AND  P.D.  ADDED 

Regina.  —  Motorists  in  Saskat-  ! 
chewan  will  receive  a  three-point ! 
I  coverage  under  the  government’s 
■  compulsory  automobile  accident  in¬ 
surance  scheme  when  the  additional 
'  benefits  are  provided  April  1.  ' 

Announcement  of  the  extension  of  1 
the  plan  -  -  the  providing  of  public  ! 
liability  and  property  damage  cov-  ! 
erage  at  no  increase  in  fees  —  was  j 
made  by  Provincial  Treasurer  C.  M.  i 
Fines  in  his  budget  speech  before 
provincial  legislature. 

The  three-point  coverage  will  take  ; 
in  personal  injuries,  collision  and  i 
:  the  new  point,  public  liability  and 
property  damage.  The  other  two 
!  points  yet  to  be  introduced  are  fire  ' 
and  theft. 

;  The  scheme  at  present  provides 
I  insurance  coverage  against  injury 
!  from  motor  vehicle  accidents  and 
benefits  up  to  $10,000  in  case  of 
death.  Collision  insurance  is  also 
provided  with  a  “deductible"  of  $100 
for  private  passenger  cars  and  small 
trucks,  and  up  to  $500  for  other 
trucks  and  buses. 

Provided  From  Fund  I 

The  plan  also  provides  public  lia-  I 
bility  insurance  to  the  extent  of  the 
amount  payable  to  any  person  under 
the  accident  provisions.  And  it  pro¬ 
vides,  too,  property  damage  insur¬ 
ance  to  the  extent  of  the  amount ; 
payable  over  the  "deductible"  total. 

'These  benefits  have  been  provid-  1 
ed  from  a  fund  created  through  au¬ 
tomatic  collection  of  premiums  when  j 
vehicle  licences  and  operators’  certi¬ 
ficates  are  issued.  All  operators  are  i 
asses.sed  $1  annually,  with  rates 
higher  for  taxi  chauffeurs  and  oper¬ 
ators  with  bad  driving  records. 

Private  passenger  car  owners  pay 
$4. .50  or  $6,  depending  on  wheelbase 
length.  The  majority  of  farm  truck 
owners  pay  $5.  Rates  are  graded 
up  to  $195  for  tank  trucks. 

The  third  point  coverage  in  a 
five-point  plan  the  government  has 
in  mind,  is  to  provide  public  liability 
coverage  of  $5,000  for  one  person 
or  $10,000  for  an  accident  and  prop¬ 
erty  damage  of  $1,000.  This  i.s  to 
be  done,  Mr.  Fines  pointed  out,  at 
no  increa.xe  in  fees.  ! 

Surplus  of  $716,393  I 

The  government  is  able  to  extend 
its  benefits  because  of  a  surplus  in 
its  reserve  account  of  $776,393  at 
the  end  of  December,  1947.  Of  this  ! 
total,  $767,720  was  realized  in  1946-  ’ 
47.  the  first  year  the  plan  went  into 
operation. 

Premiums  collected  are  maintain¬ 
ed  in  a  separate  fund.  Any  surplus 
of  premiums  over  looses  and  ex¬ 
penses  is  held  over  in  the  fund  to 
provide  motorists  with  wider  ben¬ 
efits  or  to  adjust  premium  rates  in 
future  years. 

Mr.  Fines  said  that  to  date  more 
than  5,000  claims  have  been  paid 
under  the  insurance  plan.  The 
amount  paid  out  has  been  in  excess 
of  $1,000,000.  I 

U.KrC0AL  EXPORT 
SEEN  HIGH  IN  ’48 

May  Total  16  Million  Tons, 
Fuel  Minister  Tells  ' 
House  of  Commons 

London  —  Coal  exports  from 
Britain  are  expected  to  run  as 
high  as  16  million  tons  in  1948, 
due  to  unforeseen  high  output 
levels  and  low  domestic  consump¬ 
tion,  Hugh  Gaitskell,  fuel  minister, 
reported  in  the  House  of  Com¬ 
mons. 

U.  K.  coal  stocks,  he  declared, 
were  currently  14,500,000  tons, 
and  by  the  winter’s  end  would 
likely  be  in  excess  of  12,000,000 
tons . 

Britain  was  already  committed 
by  trade  agreements  and  in  oth¬ 
er  ways  to  a  total  of  nearly  12,- 
000,000  tons  for  export  and  bunk¬ 
er  coal  in  1948.  A  further  3,- 
000,000  to  4,000,000  had  been  ear¬ 
marked  for  trade  agreements  in 
the  near  future. 

Based  on  these  figures,  said 
the  fuel  minister,  Britain  would 
be  able  to  fulfil  her  obligations 
under  the  European  Recovery 
Program.  j 

This  was  believed  to  refer  to 
the  16-country  report  on  the 
Marshall  Plan  where  Britain  un¬ 
dertakes  to  export  this  year  6,- 
000,000  tons  of  coal  to  partic  pit- ' 
ing  countrie.s. 

British  coal  production  has  been 
maintained  at  an  average  oi 
more  than  4,100,000  tons  weekly 
since  Saturday  overtime  working 
was  introduced  last  November. 

Stocks  are  about  double  those 
of  last  winter,  when  all  exports  i 
were  temporarily  halted  during 
the  fuel  crisis  emergency. 

Slight  Increase  Shown  | 

Toronto  Short  Position 

Aggregate  short  positions  on  the 
books  of  member  firms  of  the  To¬ 
ronto  Stock  Exchange  on  February 
14  was  449,700  shares  of  126  issues, 
the  Exchange’s  semi-monthly  short 
.selling  report  stated.  This  com¬ 
pared  with  .530,7.50  shares  of  139 
issues  on  January  30. 

Largest  change.s  of  short  positions 
in  individual  stocks  were:  Eldona 
73,350  shares  up  43,050;  Osisko,  18,- 
/OO  shares  down  14,900;  Donalda 

23.500  shares  up  7,200;  Silver  Miller 
19,000  shares  down  7,000;  Kenville 

16.500  shares  up  6,500;  Heva  17,000 
.shares  up  6,400.  Of  the  industrial 
stocks,  short  position  in  McColl 
Frontenac  of  700  showing  a  decrease 

I  of  2,100  shares  was  the  only  major 
,  change. 

ment  of  Insuran  •  at  Ottawa.  In 
recent  years  he  has  bee,»  associated 
with  the  National  Life  of  Vermont 
where  he  was  assistant  to  the  direc¬ 
tor  of  Selection. 

Mr.  Keltic’s  appointment  has  been 
.nade  with  a  view  to  further  ad¬ 
vancing  specific  re.search  plans  and  ; 
projects  within  the  underwriting  j 
'  department.  * 


ORANGE  CRUSH 
OFFERS  RIGHTS 

Shareholders  in  Canada  May , 
Buy  One  Common  Share  at 
$8  For  Each  Two  Held  j 

Announcement  was  made  this 
week  by  Orange  Crush  Limited  | 
that  shareholders  (other  than  U.  : 
S.  residents)  of  record  February 
26,  are  being  offered  the  right 
to  subscribe  for  one  common 
share  at  $8  a  share  for  each  two 
shares  held.  Rights  expire  March 
22,  1948.  Argus  Corporation 

Limited  has  undertaken  to  take 
up  a  total  of  125,000  shares  of 
Orange  Crush  in  all  at  $8  par 
share  under  its  rights  and  irider 
certain  options  that  have  been  ' 
granted  to  it.  I 

Banking  credit,  together  with 
funds  to  be  made  available  by  | 
Argus  Corporation  Limited,  will 
provide  sufficient  working  capital  ' 
to  permit  Orange  Crush,  Limited 
and  its  subsidiaries  to  carry  out 
the  sales  and  merchandis;ng  pro-  ' 
grammes  which  have  been  deve'- 
oped,  continues  Mr.  Horsey.  The 
recent  strengthening  of  the  man¬ 
agement  and  the  new  merchan¬ 
dising  policies  are  already  show¬ 
ing  constructive  results.  | 

A  line  of  credit  up  to  $800,000 
has  been  secured  and  to  provide 
the  additional  capital  necessary, 
Argu.s  Corporation  Limited  has 
advanced  $800,000  and  has  agreed  I 
to  advance  an  additional  $200,000 1 
as  required.  In  consideration  for  i 
thi.s  accommodation,  Argus  Cor-  ; 
poration  ha.s  been  granted  an  op¬ 
tion  to  purchase  at  $8  a  share  all  i 
or  any  of  the  common  shares 
not  taken  up  and  paid  for  by 
shareholders.  If  Argus  Corpora¬ 
tion  Limited  fully  exercises  this 
option  it  may  exercise  a  further 
option  to  purchase  at  $8  a  sh.are 
all  or ’any  of  the  50,000  shares 
remaining  unissued. 

Construction  of  the  new  plant 
i.s  nearing  completion  although 
costs  have  considerably  exceeded 
original  estimates.  In  view  of  the 
desire  of  the  Dominion  Govern¬ 
ment  that  industry  defer  capital 
expenditure  requiring  United 
States  exchange,  it  has  been  de¬ 
cided  to  postpone  equipping  the 
plant  with  new  machinery  on  or¬ 
der  with  American  suppliers.  In 
the.se  circumstances  a  sale  of  the 
unfinished  plant  for  its  cost  to 
Orange  Cru.sh  was  made  to  a  new  ^ 
company  incorporated  for  that ' 
purpose,  in  which  Orange  Crush 

ha.s  approximately  a  50  per  cent 
interest.  The  equipment  from 
the  Carlaw  Avenue  p'ant  is  be¬ 
ing  renovated  for  installation  in 
the  new  Toronto  plant,  which  is 
expected  to  be  in  full  operation 

on  or  about  May  1,  1948.  The 
company  has  arranged  to  lease 

sufficient  space  in  the  new  plant 
for  its  operations.  It  is  estimat¬ 
ed  that  the  additional  outlay  re¬ 
quired  on  the  part  of  Orange 
Crush,  Limited  to  bring  the  new 

plant  into  operation  will  not  ex¬ 
ceed  $200,000. 

BATTERY  S.\LE.S  UP 

Ottawa — Sales  of  electric  stor¬ 
age  batteries  and  parts  by  prin-  j 
cipal  Canadian  producers  jumped 
to  $1,265,000  in  January  from 


January  Steel  Output 

Up,  Iron  Output  Down 

Ottawa — Production  of  steel  in¬ 
gots  and  steel  castings  in  Janu¬ 
ary  totalled  256.700  net  tons,  an 
increase  of  nearly  three  per  cent 
over  last  year’s  corresponding 
total  of  249,800  tons  according  to 
Bureau  of  Statistics.  The  Janu¬ 
ary  output  comprised  247,800  tons 
of  ingots  and  8,900  of  castings. 

Pig  iron  production  in  January 
totalled  160,000  net  tons  compar¬ 
ed  with  177,300  in  January,  1947, 
a  decline  of  10  per  cent.  The 
total  for  January  this  year  com¬ 
prised  134,100  tons  of  ba.sic  iron, 

19,500  of  foundry  iron  and  6,400 
of  malleable  iron.  Production  of 
ferro-alloys  amounted  to  17,100  j 
net  tons  in  January  compared 
with  10,900  the  previous  month 
and  9,600  in  January,  1947. 

NEW  PEAKS  MADE 
BY  MONTREAL  LIFE 

Business  in  Force  Passes  $100 
Million  Mark  and  Profits 
at  Record 

Annual  report  of  the  Montreal 
Life  Insurance  Co.  shows  the  ex¬ 
cellent  progress  made  by  the 
company  during  the  year  1947, 
There  was  a  record  increase  in 
assets  of  $1,552,392  to  a  total  of 
$17,094,768.  The  average  rate  of 
interest  earned  on  all  investments 
during  the  past  year  was  4.45  per 
cent.  The  severe  decline  in  re¬ 
cent  months  in  the  market  value 
of  good  securities  would  seem  to 
indicate  that  the  downward  trend 
of  interest  rates  has  been  arre.st- 
ed  and  that  any  move  now  may 
be  gradually  upwards. 

An  important  milestone  in  the 
history  of  the  Company  was 
reached  in  1947  with  attainment 
of  $100  million  of  insurance  in 
force . 

The  Montreal  Life  has  exner- 
ienced  exceptionally  low  mortal¬ 
ity  for  sevcial  years.  This  is 
attributed  in  report  by  Arthur  P. 
Earle,  president  to  three  thing.s 
-one,  careful  selection  of  risks; 
two,  the  yearly  influx  of  fr-shly 
selected  lives  and,  three,  -'cs 

in  medical  science.  A  low  m  >;  tal- 
ity  is  of  inestimable  value  to  a 
life  insurance  company  a.s  it 
makes  for  larger  profit  earnings. 
It  is  well  that  life  insurance  com¬ 
panies  are  expcrien.iing  favour¬ 
able  mortality,  a.s  such  counteracts 
in  some  measure  increasing  costs 
of  operation  and  lower  returns 
from  investments. 

During  1947  the  Montreal  Life 
paid  to  Policyholders,  Beneficiaries 
and  Annuitants  the  sum  of  $979.- 
,560.22.  Of  this  sum  $.581,985.49 
went  to  living  Policyholders  and 
Annuitants. 

Underwriting  profit  of  the 
Montreal  Life  during  1947  was  the 
largest  in  the  history  of  the  com¬ 
pany— $278,140.71.  To  thi.s  was 
added  profit  on  sale  of  ledger  as¬ 
sets,  $118,2,55.17,  making  a  total 
profit  for  the  year  of  $396,395.88. 

$860,000  in  January  last  year,  a 
I  47  per  cent  increase,  the  Do¬ 
minion  Bureau  of  Statistics  re¬ 
ports. 


Says  Prairie  Provinces  Provide 

Example  in  Forest  Conservation 


Ca'gary  No  part  of  Camda  is 
moving  with  greater  diligence  and 
skill  than  the  prairie  provinces  to 
establish  conservation  of  thei 
vast  for^'st  resources.  Robson 
Black,  president  of  the  Cansdiar 
Forestry  Association,  told  audi¬ 
ences  of  the  Engineering  Tnst'- 
tute  and  the  Institute  of  Mining 
and  Metallurgy  here. 

“As  a  task  of  governn-e’it  ’ 
.VIr.  Black  said,  “resource  man 
agement  a.s  a  replacement  of  d' 
structive  exploitation  calls  fo 
e'ear  and  courageous  planning. 
We  have  been  on  a  toboggan 
slide  for  40  years,  and  now  we’re 
inching  our  way  up  the  slope  on 
a  caterpillar  tractor. 

“We  have  been  talking  as  ii 
the  West  had  come  to  the  end  o" 
its  frontiers.  There  can  be  nc 
frontiers  where  the  science  o 
forest  management  and  soil  con¬ 
servation  come  into  play.  We  ar 
only  on  our  way  to  new  horizons 
for  when  a  people  .sets  its  m  ni' 
to  controlling  and  magnifying  its 
heritage  of  resources,  frontiers  are 
no  more. 

I-aii(ls  Alberta  Policy 

"One  of  the  most  sensible  .ste.i 
in  Western  hi.story  is  Alberta’s 
recent  prohibition  of  farm  .settle¬ 
ment  on  natural  forest-growing 


lands  where  no  farmer  can  eirn 
his  salt.  Experts  in  future  must 
certify  all  soils  to  be  proper  for 
innual  crops  or  set  them  aside 
for  timber.  Nor  will  any  sett’e- 
•nent  be  tolerated  ex  ept  w^e  •e 
the  area  will  sustain  social  ser¬ 
vices  as  schools,  transpo"t,  hes- 
pitalization  and  market.®.  This 
move  rescues  the  settler  from  in- 
'vitable  disa.ster,  and  also  sa'-('s 
;()il  and  forest  for  order'y  d'- 
■■'lopmf'nt." 

Mr.  Black  described  the  grow 
ng  intere.st  from  Northern  Mani¬ 
toba  to  the  foothills  in  a  cont  n- 
lous  .supply  of  water  from  the 
ivatershed  forest  areas  of  the 
'o.st  slopes  The  newly  constitut¬ 
ed  Conservation  Board,  set  uo  by 
Dominion  and  Alberta  Govern¬ 
ments,  was  undertaking  the  re¬ 
building  of  the  forested  watcr- 
•sheds  through  modern  .sy.stems  of 
’ire  prevention  and  engineered 
nanagement.  Mr.  Black  warned 
that,  in  view  of  the  fire  damage 
of  30,000  acres  a  year  since  1930. 
the  Conservation  Board  could  not 
produce  rapid  and  spectacular  re¬ 
sults.  The  job  was  in  highly 
competent  hands  and  eventually 
would  make  a  major  contribution 
to  the  stability  and  expansion  of 
the  three  prairie  provinces. 


PEAK  BUSINESS 
NEW  YORK  LIFE 

Policies  Total  More  Than  $9 
Billion;  Assets  Rise  To 
Over  $4  Billion 

Life  insurance  protection  for 
policyholders  of  the  New  York 
Life  Insurance  Company  totalled 
more  than  $9  billion  at  the  end 
of  1947,  reported  George  L.  Har- 
ri.son,  president,  in  company’s 
103rd  annual  report.  Volume  of 
insurance  in  force,  $9,063,604,614. 
was  the  largest  in  the  company’s 
historj'.  No  group  or  industrial 
life  insurance  is  included  in  this 
figure,  as  the  New  York  Life 
confines  its  business  to  “ordinary 
in.surance”  sold  to  individuals. 

The  companv’.s  assets  totalled 
$4,234,184,508  ‘at  December  31, 
1947,  reflecting  an  increase  of 
$207,495,318  during  the  year.  The 
assets  exceeded  reserves  and  oth¬ 
er  liabilities  by  $231,118,724, 
which  amount  constitutes  the 
company’s  surplus  funds  held  for 
general  contingencies. 

Stating  that  the  company 
reached  a  major  objective  at  the 
close  of  1947  in  its  program  for 
strengthening  insurance  and  an¬ 
nuity  reserves,  Mr.  Harrison  said, 
“All  of  the  company’s  life  insur¬ 
ance  reserves  are  now  held  on  an 
interest  basis  of  either  2V2  per 
cent  or  two  per  cent.  All  of  its 
annuity  reserves  are  on  a  two  per 
cent  basis.  The  program  of  re¬ 
serve  strengthening,  which  was 
undertaken  to  protect  the  inter¬ 
ests  of  policyholders,  ha.s  given 
recognition  to  the  effect  upon  the 
net  earning  rate  of  exceedingly 
low  yields  on  high-grade  invest¬ 
ments.” 

The  provision  for  1918  divi¬ 
dends  to  policj'holders  is  $37,- 
151,312  a.s  compared  with  $41,- 
730,229  for  1947.  The  amount 
available  for  dividends,  report  ex¬ 
plained.  was  affected  by  the  low 
yields  from  prime  investments 
and  increased  expenses  due  to 
higher  costs  of  materials  and 
wager,  as  well  as  by  the  com¬ 
pany’s  program  of  reserve 
strengthening. 

Holdings  of  bonds  totalled  $3,- 
140.912,321,  of  which  United 
States  Government  bonds  amount¬ 
ed  to  $2,333,049,733.  Preferred 
and  guaranteed  stocks  aggregated 
$114,539,271. 

Reflecting  the  increased  de¬ 
mand  for  funds  by  pri’^ate  indus¬ 
try,  the  company  increased  its 
holdings  of  corporate  securities  in 
1947  by  $276,906,413,  it  was  re¬ 
ported  . 

For  the  fir.st  time  since  lO-i^ 
there  was  a  net  increase  in  the 
company’.s  holdings  of  mortga'e 
loans  on  real  estate,  Mr.  Harri¬ 
son  stated  During  1947  the  com¬ 
pany  made  11,210  new  loans  for 
$106,325,280.  bringing  the  total 
amount  of  such  hn'dings  at  the 
close  of  the  year  to  $386,440,704 
'  after  deducting  a  valuation  re¬ 
serve  of  $12,276,826. 

Vancouver  Ice  Pays 

Dividend  of  $1.53 

Vancouver.  —  First  dividend  paid 
by  Vancouver  Ice  &  Cold  Storage 
1  Ltd.  since  the  capital  reorganization 
j  of  a  year  ago  proved  to  be  well 
'•  above  the  promise  made  at  that 
time. 

'  Directors  had  indicated  that  at 
lea®t  $1.25  per  share  was  likely  to 
be  distributed.  Shareholders  of  rec¬ 
ord  January  26.  1948,  have  received 
a  payment  of  $1.50  per  share.  Earn¬ 
ings  for  1947  have  not  yet  been  re- 
norted,  but  the  dividend  indicates  a 
■satisfactory  year. 

Urgently  needed  new  construction 
must  await  lower  costs  and  avail- 
ahilitv  of  supplies,  but  some  addi- 
j  tion-i’  storage  space  has  been  pro- 
vui'fi  'n  the  mam  huik’mg  by  mov- 
n-'  nut  off-ni  quarters  to  new  quar- 
'•"s  near  by. 

An  additional  200.000  cu.  ft.  wi'l 
be  provided  bv  this  step.  Thi.s  will 
be  added  to  the  comuany’s  low  tem- 
nerature  space.  Vancouver’s  in- 
cre-aed  population  calls  for  a  large 
building  nrogram  when  pipe  and 
other  refrigeration  equipment  can 
be  obtained. 


platinum  PPICE  BOOST 

New  York  The  price  of  plati¬ 
num  has  been  advanced  $3  an 
ounce  by  a  leading  refiner  of 
the  metal.  Effective  immediately 
the  new  prices  at  New  York  are 
$72  an  ounce  for  bulk  quantities 
and  $75  in  retail  lot.s.  The  former 
price  of  $69  an  ounce  wholesal ; 
and  $72  retail  had  been  in  ef¬ 
fect  since  February  3,  on  which 
date  it  was  raised  $3  an  ounce. 


MORE  BROKERS 
LOSE  LICENSES 


Western  Oil  News 


_  f  Operations  of  the  Shell  Oil  Co. 

_ .  .  in  Alberta  have  been  carriefi  out 

Commissioner  McTaglie  Can-  j^,  Jumpino:  Pound  area,  10 

Cels  Registrations  of  Three  mile.s  from  Calvary.  Test  well.s 
More  Toronto  Firms  have  been  drilled  to  considerab'e 

_ _  depths.  Gas  pressures  have  been 

Toronto  Announcement  has  heavy  and  the  area  will  no  doubt 
been  made  by  C.  P.  McTague,  a  definite  place  in  the  line- 

chairman  of  the  Ontario  Securi-  ttP  natural  <>as  ieser\'es  in 

ties  Commission  of  cancellation  of  Alberta,  if  the  decision  is  made 
the  regi.strations  of  three  Toronto  permit  export  of  this  corn- 
brokerage  firms -Canadian  Se-  modify.  Oil  recoveries  from  these 
curities  ( W.  F.  Bradley),  Walter  "'ells  have  been  negligib’e. 
Richardson  and  Associates,  Ltd.,  |  ¥  ¥  ♦ 

and  G.  F.  Cockburn  &  Co.  All  ,  Good  news  is  forthcoming  from 
three  have  the  right  to  appeal  to  the  Ram  River  Oils  regarding  its 
the  full  commission  against  the  development  in  the  Foothills 
cancellation.  structure,  some  100  miles  west  of 

In  the  case  of  Canadian  Securi-  Red  Deer  in  Central  Alberta, 
ties,  Mr.  McTague  said  the  firm's  I  The  No.  3  well  at  a  depth  of 
business  was  limited  to  dealings  4179  ft.  has  given  the  long-  > 
in  one  stock,  Trans-Canada  Mines,  awaited  change  in  formation,  i 
Ltd.  About  9.5  per  cent  of  the  Samples  showed  a  brownish  lime  | 
bu.siness  was  through  solicitation  .stone,  and  the  formation  is  ap- 
by  mail  and  telephone  in  the  ^  parently  flattening  out  from  the 
United  States,  he  added.  steep  dip.  Information  secured 

“During  a  good  part  of  the  from  further  drilling  shou'd  piove 
time,  while  distribution  has  been  of  interest, 
taking  place  to  the  American  x  y  y 

public  at  35  cents  a  share,  the  Franc  Oils,  I.imited,  plans  twen- 

stock  has  been  selling  over  the  sea-son.  The 

counter  m  Toronto  at  six  to  nine  company  has  20,000  acres  proven 
I*’®,  chairman  favorable  oil  and  gas  lea.ses 

stated.  We  do  not  deem  it  to ;  j,,  Lloydminster  and  Lone  Rock  i 
public  interest  that  we  fjeija,  Saskatchew'an.  It  has  seven 
should  license  brokers  and  deal-  producing  oil  wells, 
ers  for  the  purpose  of  permitting  The  company's  subsidiarv  Nor- 
them  to  violate  the  security  laws  Natural '  Gas  Co.,  Ltd.,  has 

of  another  country  on  a  whole- ,  ^  20-year  gas  franchise  from  ! 

added.  :  saskatoon  and  .<iupplv  gas  to  Lone 

Cockburn  company  registra-  Rock,  Sask.  Other  subsidiaries,  ' 
tion  had  been  cancelled  previousl.v.  Vermilion  Cons.  Oils,  Ltd.,  has 
but  this  had  been  changed  to  a  44^000  acres  proven  and  potential 
three-month  suspension  after  a  leases  in  Vermilion  , 

review  by  the  commission.  Com-  field,  while  Vermilion  Refinery  ' 
plaints  led  to  an  investigation  (;<o  _  Ltd.,  operates  the  crude  oil 
which  showed  the  comfiany  had  cleaning  and  conditioning  plant,  I 
been  circularizing  a  mailing  1  at  ^  gf  Barradaile,  Alberta, 
or  300,000  names  in  the  United  ^  ^  )f. 

States,  93,000  in  January  alone.  jojnf  drilling  of  the  well  at 

“Ontario  registrations  must  not  Muskeg  had  reached  8737  feet  at 
be  used  purely  as  a  subterfuge  latest  field  report, 
remarked  the  chairman.  I  if  sf. 

Mr.  .McTague  said  the  Richard-  vt'ith  Taber  Province  well  now 
son  company  did  not  maintain  a  on  pump,  initial  figures  will  be 
proper  set  of  books  nor  did  it  1  niade  in  full  details  .soon.  New 
have  sufficient  free  capital,  and  location  has  been  made  in  the 

appeared  to  have  been  'trifling’'  field  for  81-16A  in  southwest 
with  the  commi.ssion.  quarter  of  L.S.D.  4,  section  16- 

-■  '  9-17-W4  and  after  being  spudded 

Croinor  Pershing  To  wa-'’  reported  drilling. 

Hove  Crushing  Plont  Ro.val  Canadian  Oils,  Limited, 

-  has  three  producing  W'ells  in 

Toronto  --  Authorization  to  Turner  Valiev  and  two  wells  in 


Fair  Ore  Price  Vital  Need, 
Robinson  Tells  Assembly 


Quebec  -Urging  that  gold  mines 
should  be  given  the  same  oppor¬ 
tunity  as  producers  of  other 
commodities  to  obtain  a  fair  price 
for  their  product,  the  Hon.  Jona¬ 
than  Robinson,  provincial  mines 
minister,  declared  that  “the  gold 
mining  industry  is  not  asking  or 
begging  for  any  charity:  it  only 
wishes  to  receive  a  fair  price  for 
its  ore,  a  price  which  would  take 
care  of  the  increased  cost  of 
mining,  and  leave  a  reasonable 
profit  to  its  operators.” 

Unfortunately,  he  continued, 
the  decreased  price  now  available 
to  gold  producers,  combined  with 
increased  production  costs.  has 
brought  about  a  very  serious  con¬ 
dition  in  gold  mining,  “because 
in  order  to  keep  going,  only  high¬ 
est  grade  ore  can  he  mined.  As 
■a  result,  second  or  low  grade  ore 
in  most  mines  may  never  he 
mined  and  the  majority  of  our 
cold  mines  will  have  a  very  much 
shorter  life  than  they  ordinarily 
should  have.  It  is  a  dwindling 
asset.” 

Mr.  Robinson  adiled:  “It  is  my 
opinion  that  in  this  country  which 
h.is  been  so  richly  endowed  with 
precious  metals,  we  should  he  let 
free  to  produce  as  much  as  we 
,an.  and  if  this  were  allowed  it 
would  certainly  reduce  the  cost 
of  living  and  counteract  inflation 
to  a  great  degree,” 

Regarding  the  drop  in  produc¬ 
tion  from  $12,000,000  in  1942  to 
.$21,505,000  in  1947,  Mr.  Robinson 
noted  that  the  average  cost  of 
producing  an  ounce  of  gold  in 
1911  had  been  $27.28,  and  the 
price  $36.08.  whereas  in  1916.  the  ; 
cost  of  mining  an  ounce  had  gone 
to  $.'55.66  and  the  price  $36.82. 
which  meant  $1.16  per  ounce 
profit. 

4'il«r4  3  Major  ('auscs 

TiiCic;  were  ti.ree  n.tiiii  causes 
tor  (jefjrci.iaLion  ui  tne  value  ot  i 
gold  production;  lack  of  skilled 
liibor,  increased  cost  of  produc¬ 
tion,  and  depreciation  in  the 


price  of  gold.  Men  who  had  join- 
I  ed  the  armed  forces  during  the 
I  war  had  not  returned  to  the 
mines,  wages  and  supplies  had 
!  increased  heavily.  The  third  rea¬ 
son  was  the  most  responsible  one.  i 
!  the  price  of  gold,  and  the  rank 
discrimination  shown  by  the  fed¬ 
eral  government  was  the  most  re¬ 
sponsible  element. 

Contrary  to  ttie  price  of  all 
other  products,  the  price  of  gold 
had  decreased,  and  all  gold  had 
to  be  sold  to  the  federal  gov-  j 
eminent  at  a  price  fixed  arbi-  i 
trarily  by  that  government.  This  j 
'  uneconomical,  unsound,  and  ridic-  | 

I  ulous  method  deprived  gold  mines  j 
■  of  $3.50  per  ounce  in  the  sale  ' 

I  of  their  gold,  I 

'  One  result  was  that  many  mines 
'  had  already  been  forced  to  close 
down,  and  others  were  on  the 
verge  of  doing  so.  and  closed 
mines  were  difficult  to  reopen. 
The  federal  government  having  ; 
made  one  false  move  in  doing  i 
;  away  with  the  premium  on  Am-  ' 

I  erican  money,  had  made  a  feeble 
;  attempt  to  alleviate  the  .situation 
j  hv  offering  a  bonus,  said  Mr. 

;  Robinson,  but  only  those  mines 
i  with  a  gold  fifoduction  of  more 
than  70  per  cent  of  their  total  1 
output  were  eligible.  By  this  |)lan 
the  federal  government  offeied  to 
pay  on  one-third  of  the  produc¬ 
tion  of  straight  gold  mines  .50 
per  cent  of  that  part  of  the  <’ost 
per  ounce  over  $18.  .That  means 
a  mine  with  a  cost  of  $30  per 
ounce  would  receive  $2  per  ounce. 
That  hardly  took  care  of  the  in¬ 
creased  cost  of  production,  and 
flid  not  give  the  least  assistance 
for  the  reduction  in  the  price  of 
metal. 

Mr.  Robinson  said  he  failed  to 
see  why,  when  the  federal  gov- 
einoicut  was  >loiu.g  away  uilh  so 
iiiany  coniroo:.  it  •diould  hesitate 
la  nittlre  a  clean  i.vcep  of  11 
and  give  the  same  upparturuiy  to 
the  gold  iiiine.s  to  ohiaui  a  tan 
price  toi  their  gold  a.s  any  other 
commodity.  ' 


to  zero  as  oil  came  into  the  pipe. 
Flow  had  not  been  determined  when 
news  left  Gafgaiy.  Well  is  bottom¬ 
ed  at  5,123  feet. 

¥  ¥ 

California  Standard's  latest  West 
Taber  field  completion  is  now  pro¬ 
ducing  on  the  pump,  with  yield  of 
40  barrels  daily  of  23.5  degrees  API 
gravit.v. 

Atlantic  Leduc  No.  3.  offsetting 
No.  1  D3  producer  on  the  south, 
has  had  trouble  with  circulation,  but 
should  be  brought  in  as  a  D3  pro¬ 
ducer  at  any  moment. 

*  *  * 

Superior  Oils,  Limited,  is  receiv¬ 
ing  good  production  from  Lloyd¬ 
minster  wells  where  it  has  its  No. 
10  now  on  test.  Locations  Nos.  11 
to  16  are  waiting  drilling  equipment. 
Sixteen  further  proven  locations  are 
at  Blackfoot  and  8  semi-proven  on 
Saskatchewan  side. 

The  company's  other  properties 
are:  Interests  in  Continental  No.  1; 
interests  in  Federal  No.  1 ;  I^educ 
,320  acres;  DeWinton  610  acres: 
Wetaskiwin  320  acres;  Ponoka  1,261 
acres;  Morinville  160  acres;  north¬ 
west  of  Leduc  460  acres;  Stettler- 
Delburne  2,722  acres  and  Lloyd¬ 
minster  400  acre.'. 

As  far  as  shareholdings  are  con¬ 
cern  it  has  85.000  shares  of  Millet- 
Leduc  Oils.  Ltd.:  33,000  shares  Lone 
Rock  Oil  Co.  of  Canada,  Ltd. 
Continental  Oil  Co.  of  Canada,  Ltd. 
¥  ¥  ¥ 

Daily  production  of  crude  oil  in 
Turner  Valley  for  the  week  ended 
February  23  averaged  13,351  barrels 
compared  with  13,859  barrels  in  the 
preceding  week  and  14,834  barrel.' 
in  the  corresponding  week  a  year 
ago.  Production  in  the  Leduc  area 
averaged  4,970  barrels  daily  for  the  | 
week,  as  against  4,882  barrels  in  the 
previous  week. 

¥  ¥  ¥ 

At  other  fields  in  Alberta  output 
averaged  3,514  barrels  daily,  un- 


I  changed  from  the  pievious  week  but 
almost  double  tlie  average  of  1.961 
barrels  reported  in  the  like  week 
last  year.  Recovery  of  natural  gaso¬ 
line  at  Turner  Valiev  averaged  1,355 
barrels  daily  for  the  week,  unchang¬ 
ed  from  the  pievious  week  and 
sliglitly  ahead  of  la.'t  year’.'  1.316 
barrels.  Operating  oil  wells  at  Le¬ 
duc  during  the  week  numbered  10. 
up  one  from  the  pieceding  week. 
Number  of  wells  at  Turner  Valley 
was  288.  also  unchanged  in  the  week 
and  one  ahead  of  last  year,  while 
number  of  wells  at  other  Alberta 
fields  stood  at  138,  unchanged  in  the 
week  but  off  five  from  a  year  ago. 

Base  Metals  Mining 

January  Production 

Toronto.  Mill  at  Base  Metals 
Mining  Corp.  property  treated  2.235 
ton.'  of  ore  during  January  of  which 
1.625  tons  were  drawn  from  the 
Kicking  Horse  Mine  and  610  tons 
from  the  Monarch  Mine.  .Mill  heads 
averaged  10.85',;  zinc  and  2.01', 
lead.  Production  was  350  ton.s  of 
zinc  concentrates,  averaging  61.43'; 
zinc,  and  47  tons  of  lead  concen¬ 
trates  averaging  82.36'',  lead.  Dur¬ 
ing  the  month  8  cars  of  zinc  con¬ 
centrates  were  shipped  to  Consolid¬ 
ated  Mining  &  .Smelting  Company  at 
Trail,  B.C.  and  2  cars  of  lead  con¬ 
centrates  to  Ameriian  Smelting  S.- 
Refining  Company  at  East  Helena, 
Montana. 

break  down  in  the  gyratory 
ciusher  toward'  the  end  of  the 
month  resulted  in  several  days  lost 
milling  time  which  extended  into ' 
February.  New  parts  were  obtained 
and  the  necessary  repairs  made.  The 
lost  time  reduced  tonnage  milled  to 
below  normal.  During  the  shut  down 
period  ore  bins  were  filled  and  de¬ 
velopment  continued. 

Operating  profit  for  the  month 
is  estimated  at  $17,178.38.  The  jire- 
viously  reported  increase  in  the  price 
paid  by  the  smelter  for  zinc  in  con¬ 
centrates,  together  with  the  con¬ 
tinued  high  price  for  lead  are  im¬ 
portant  factors  in  improved  earnings 
and  in  the  development  of  your ' 


NEW  FINANCING 
FOR  DISCOVERY 


Further  Values  Reported 
As  Company  Continues 
Exploration  Proj5;ram 

Toronto,  -  J.  C.  Byrne,  president, 
reports  that  further  as.'ays  from 
drill  hole  U-233,  reported  earlier  to 
have  returned  87  feet  averaging 
$16.80  per  ton,  show  an  additional 
9  feet  of  core  running  $15.40.  An¬ 
other  hole.  U-234,  has  been  com¬ 
pleted  to  375  feet  with  visible  gold 
reported  in  the  core  in  three  places 
over  a  width  of  21  feet  and  assays  i 
of  ore  grade  are  expected.  Eight 
holes  have  now  cut  the  west  zone 
at  the  375-foot  level,  indicating  a 
wide  orebody  over  a  length  of  at 
least  175  feet. 

Average  grade  from  car  sampling 
of  354  tons  hoisted  to  date  from  the 
we.-t  Zone  at  the  2.50-foot  level  is 
$16.10.  This  work  includes  51  feet 
of  crossi-utting,  62  feet  of  raising 
and  12  feet  of  drifting,  which  ha.s 
just  started.  Flat  drilling  has  start¬ 
ed  at  the  250-foot  level  to  outline 
the  ore  area  and  will  also  be  done 
from  the  raise  at  10  and  80  ft.  ver¬ 
tically  above  the  level. 

Mill  test  work  on  a  shipment  of 
car  sample  rejects  from  develop¬ 
ment  work  in  the  west  zone  at  the 
125-foot  level  shows  no  metallur¬ 
gical  difficulties.  Tests  on  two  ore 
shipments  from  the  high-grade  north 
zone  show  a  recovery  of  98  per  cent. 

The  company  has  signed  lin  agree-  ' 
ment  for  a  firm  conamittment  of 
$82,500  plus  options  on  200,000 
share.s  to  net  an  additional  $120,000. 
This  will  leave  500,000  shares  in  the 
treasury  to  finance  the  property  in 
production. 

property,  and  it  is  believed  that 
present  prices  for  these  metals  will  , 
at  least  be  maintained. 
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Lc'fch  Gold  Mines 

Ne?  Earnings  Shaded  suiohide.s  in  , 


Toronto  Net  earning.'  amount¬ 
ing  to  $186,960,  after  all  charges 
including  expenditures  on  out.side 
exploration  but  befoine  profit  on 
sale  of  securities,  are,  reported  by 
Leitch  Gold  .Mines  Ltd.  for  the 
fiscal  year  ended  December  31, 

1917.  T',ii.s  wa.s  equal  to  6':; 

cents  per  share,  and  comna.’-es 

with  net  profit  of  $212,776.  nr 
7 '4  cents  per  shlai'e,  in  the  pre¬ 
vious  fiscal  yean. 

Current  asseis  a:  yeai'  end  to¬ 
talled  $787,077  compareil  with 
$841,180  a  year  ago,  while  cur¬ 
rent  liabilitie.s  .imnunted  to  $71.- 
765  as  against  $120,317. 

Bullion  output  (luring  the  year 
amounted  to  $8(18, 156  from  30.417 
tons  milled,  a.s  (against  production 
totalling  $891.6»18  from  28.692 
tons  milled  in  'the  year  1916.  Ore 
reserves  are  ueported  at  131,019 
tons  compared  with  151. .5,56  tons 
last  year. 

Shaft  Sinkittg  Starts 

At  Bordulac  Property 

Shaft  sinking  ha.s  commoniod 
at  Bordulac  Mines,  and  on  Fe'o- 
ruaiy  29th  had  reached  a  depth 
of  30  feet.  The  company  is  em¬ 
ploying  a  crew  of  IS  mum  in 
three  shifts  on  a  footage  (Oiiliaet 
basis,  with  bomi.s  f.u'  sinki.ig. 
crosscutting  and  diifting. 

The  shaft,  is  IcK-ated  at  the  u<*'f 
end  of  an  outcrop  area  760  feet 
long,  on  the  north  side  of  shear¬ 
ing  several  hundred  feet  in  width, 
which  has  been  explored  in  places 
for  more  than  .500(1  feet.  Two 
veiii.s  have  been  rock  trenched  in 
places  over  lengths  of  76U  and 
575  feel  re.si>e<tively.  t^iiartz  and 
mas.sive  sulphide  niineraliz.ition 
containing  .stuectacular  high  grade 
gold  value.s  have  been  found  in 
several  deep  rock  trenches  for 
more  than  450  feet  along  the 


south  vein  .kno'ivn  a.s  the  “Talus” 
vein. 

The  .sulphide.s  in  places  are  of 
repl.acement  type.  containing  up 
to  73  p:r  icnt  pytife  over  widths 
of  from  1  to  .'i'fcet.  The  vein 
v.srios  in  widtli  from  8  inches  to 
8  feet.  The  area  is  high'y  frae- 
tiirecl.  A  thi:d  vein  has  be.’n  cut 
in  the  shaft  to  the  s.iuth. 

KKI:R-.\I)I»IS0\  .\T  NOR.MAr4 

Kcrr-.\ddison  Go’d  .Minc.s  Ltd. 
reports  th.st  normal  op.'rations  of 
the  mill  Insve  been  resumed  fol¬ 
lowing  a  comparatively  brief  cut 
of  15  per  cent  due  to  the  hydro¬ 
electric  power  shoitage  in  th# 
area.  Treatment  of  ore  is  noK0 
back  to  2.2110  ton.s  daily,  it  t'* 
state,!  offii'ially. 

.ASPHALT  TILE  OI  TPUT 

Ottawa  (kanad.s  produced  1,- 
727,300  square  feet  of  asphalt 
floor  tiles  in  January,  while  do¬ 
mestic  sales  amounted  to  1,500,- 
700  square  feet,  according  to 
first  of  a  new  series  of  Domin¬ 
ion  Bureau  of  .Statistics  monthly 
commodity  bulletins.  (lomparaUv* 
figure.'  are  not  .vet  available. 

Offer  Preferred  Stock 

Of  Shirriffs  Limited 

Burns  Bros,  &  Denton,  Limited, 
made  public  offering  this  week  of 
an  issue  of  ShOO.OOO  par  value  of 
5',  cumulative  redeemable  .sinking 
fund  preferred  shares.  $20  par  of 
Shirriffs,  Limited.  Shares  are  offer¬ 
ed  at  $20  per  share  to  yield  o'!!. 

Shirrif f'.s.  Limited,  manufacture.s 
a  wide  variety  of  nationally  adver¬ 
tised  marmalades,  jams,  jellie.s, 
powders,  etc. 

The  company  has  made  applica¬ 
tion  for  the  listing  of  these  5'e 
cumulative  preferred  shares  on  the 
Toronto  Stock  Exchange,  Dividends 
will  accrue  from  February  1,  1918. 


with  the  commi.ssion.  quarter  of  L.S.D.  4,  section  16- 

-■  '  9-17-W4  and  after  being  spudded 

Croinor  Pershing  To  wa-'’  reported  drilling. 

^  ^  ^  ^ 

Nave  Crushing  Plant  Ro.val  Canadian  Oils,  Limited, 

-  has  three  producing  wells  in 

Toronto  --  Authorization  to  Turner  Valley  and  two  wells  in 
launch  .steps  toward  the  purchase  i  Lloydminster.  It  holds  acreage  in 
of  a  crushing  plant  for  its  Persh-  North  Turner  Valley,  the  Leduc 
ing  Township,  Northwest  Quebec  j  and  Lloydminster  fields, 
gold  property,  was  given  K .  A .  I  ¥  ¥  ¥ 

Davis,  genera!  manager,  by  di-  i  The  work  is  steadily  progressing 
rectors  of  Croinor  Pershing  Mines  on  erection  of  the  big  refinery  at 
Limited,  at  a  meeting  here.  It  Edmonton  and  some  400  men  are 
was  also  decided  to  engage  the  regularly  working  on  the  pro- 

■services  of  W.  Dunn,  consulting  i  gram.  Another  train  load  of  re¬ 
engineer,  to  provide  technical  ad-  ,  finery  parts  has  arrived  from 
vice  on  layout  and  other  mat-  Whitehorse.  It  is  thought  that 

ter.s  relative  to  the  plant.  some  parts  of  the  refinery  ma.v 

This  was  announced  b.v  John  be  operating  by  June. 

Allen,  secretary-treasurer  of  the  '  ¥  ¥  ¥ 

company,  who  stated  that  during  Progress  is  reported  at  the  two 
the  past  year,  a  permanent  90-  new  locations  of  Imperial  in  Le- 
foot  headframe  was  erected  at  .  due.  The  No.  45  is  in  L.S.D.  10 

the  No.  1  shaft  site.  Power,  he  of  9-5026  and  No.  26  in  L.S.D.  10 

says,  will  be  available  within  a  of  27-50-264.  No  45  is  an  off-  . 
year  from  the  Northern  Quebec  1  set  to  the  north  of  East  Leduc-  | 
Power  Co.  Meanwhile,  power  for  ;  South  Breazeau  No.  3  producer  | 
present  needs  is  being  generated  j  and  the  No.  46  offsets  Imper- 
by  the  company’s  own  steam  plant  >  ial's  No.  30  to  the  west, 
and  diesel  electric  generating  ¥  ¥  ¥ 

plant.  Hoisting  and  other  equip-  |  In  the  Leduc  field,  Globe  -  Leduc 
ment.  capable  of  developing  the  No.  8,  a  D2  zone  completion,  in  the 
property’s  No.  1  and  west  zone.',  .same  subdivision  as  that  company’s 
is  now  in  operation.  >  No.  3  D3  producer,  in  the  north  end 

With  completion  of  the  vertical  |  of  the  field,  has  been  placed  on 
three-compartment  shaft  to  625  steady  production  and  in  first  21 
feet,  four  levels  have  been  open-  ;  hours  produced  116  barrels  through 
ed  up  — 125.  250.  375  and  .500  foot  quarter-inch  choke. 

with  a  loading  pocket  at  625  ¥  ¥  ¥ 

feet.  Imperial  Leduc  No.  9,  about  one 

—  —  and  a  quarter  miles  east  and  south 

ROCHETTE  GOLD  MINES  of  the  extreme  southerly  producers 

Rochette  Gold  Mines,  Limited,  has  j  is  said  to  have  given  encouragement 

advised  the  Montreal  Curb  Market  '  in  the  D2  zone.  Drill  steam  te.'t  was 
that  negotiations  with  James  run  at  intervals  5,171  to  5,188  feet 
Richardson  &  Son.',  Limited,  have  and  gave  up  .'bowings  of  gas  and 
been  completed  and  an  option  has  oil.  Definite  word  as  to  expected 
been  obtained  to  lease  the  south  half  yield  at  any  moment.  Imperial  I.e-  , 
of  lot  No.  3  in  the  5th  Conces.sion  due  No.  35,  north  offset  of  Globe-  | 
of  the  Township  of  Olden  in  the  Leduc  We.st  No.  1,  in  the  extreme  i 
county  of  Frontenac,  Ontario,  and  west  of  the  field,  also  looks  like  a 
the  south  half  of  lot  No.  3  in  the  winner.  Drill  stem  test  at  interval  ! 
6th  concc.'sion  of  the  said  township  5,049  to  5,103  feet,  showed  substan- 
of  Olden.  '  tial  gas  flow  from  D2  zone,  declining 
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Jintfirr  production  Resuitiod  j 

ilinirL  Noybob  Gold  Minos  i 


YELLOWKNIFE 
BEAR  MERGER 
IS  APPROVED 


Two  -  Thirds  Majority  Ballot 
Carries  Motion  Following 
10-Hour  Bear  Meeting 

LIQITDATOR  NAMED 

Toronto— Proposal  for  merger 
of  Yellowknife  Gold  Mines  and 


Toronto.  —  Naybob  (1945)  Gold 
Mines,  Ltd.',  former  Porcupine  pro¬ 
ducer  of  sdme  five  years  ago,  re- 


200  tons  in  the  liext  six  months. 


MINING  MARKET  RECORD 

TransMticM  TOMONTO  STOCK  KXCHANOI 


FALCONBRIDGE 
EARNINGS  GAIN 


News  Briefs  of  the  Mining  Fields 


in  better  grade  ore. 


er  groups  of  both  companies;  the  :  686.  ^ 

new  companv  will  be  known  as  >  ^  ,,  ^ 

Yellowknife  Bear  Mines.  i  AnglO  OponS  ©fO 

While  the  Yellowknife  Gold  ■  On  900-Foot  Level 

meeting  was  a  short  one,  it ;  • 

took  about  ten  hours  for  Bear  j 

Exploration  shareholders  to  ar- 1  poO-foot  level  at  An 
rive  at  a  decision.  I  Mines,  Limited,  the  naana^ 

At  the  outset  of  the  Bear ;  Ports.  For  the  50-ft.  len 

meeting.  F.  G.  Gardiner  intro- ;  age  ore  width  in  the  har 


duced  himself  as  the  newlv  elect- !  of  the  drift  is  3  ft.  and  the  grade  Hurra iii  (■madian  .. 
ed  president  of  the  company.  !  is 

having  replaced  H.  R.  Swanson  drift  width  of  7  ft.,  the  a\erage  i.aiiinan  . 


having  replaced  H.  R.  Swanson  oriic  wiain^oi 
I'ne  previous  day  at  the  latter's  Si'«ide  is  $(.i0. 
suggestion  in  order  that  the  Visible  gold 
meeting  could  be  conducted  in  places  in  the 
an  unbiased  and  independent  man-  \  evidence  in  the  1 


directors  of  Bear  Exploration  to  ni^ed  at  6  to  8  feet.  , 
give  the  most  complete  details  of  .  Ho  I' 

the  effects  of  the  proposed  merg- 

er.  it  required  approximately  a  La  a 

three  hours  of  talking  and  read-  500-ft.  le^el  and  ft-  of  $13.6 

ing  of  reports  before  shareholders  on  the  400-foot  le\el. 

were  asked  to  vote  on  the  proposal  "  ^  T  T 

and  thereupon  J.  H.  Greenberg,  FroblshCr  Bank  Dcbt 

at  one  time  solicitor  for  the  Bear  Cuf  $52?  000 

company.  called  for  a  ballot.  ^ _  ' 

The  counting  of  the  ballots  re-  t-.  i.-  u  ■  i 

quired  a  further  six  and  a  half  .  Toronto-Frobisher  Ltd.  banl 

hours  because  of  the  number  of 
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UrlltlllllUWT  E.  SULLIVAN  MINES  ELDONA  MINES  ASSAYS 

_  At  a  special  meeting  of  share-  A  five-foot  width  in  the  Eldona 

tnr  1QA7  Iln  at  holders  of  East  Sullivan  Mines  Ltd.,  700-foot  level  station  returned  as- 

A  increase  in  capital  stock  to  4,500,000  says  of  1.44  per  cent  copper,  6.13 

m4.o  Lents  a  Snare  Against  shares  of  $1  par  from  4,000,000  of  ozs.  silver,  2.24  per  cent  zinc  and 
15.4  Cents  in  1946  $1  par  was  approved.  At  the  an-  j  .03  oz.  gold,  the  company  advises. 

- -  nual  meeting  preceding  the  special  Heavy  sulphides  showing  consider- 

Toronto— Expanded  operations  meeting,  H.  L.  Roscoe,  vice-presi-  able  chalcopyrite  are  continuing  in 
and  improved  nickel  markets  are  I  dent  of  Noranda  Mines  Ltd.  was  the  south  wall. 


conbridge  Nickel  Mines,  Ltd.,  for ,  erick  Reid.  Other  directors  were 
year  1947  which  shows  net  profit  I  re-elected. 


amounted  to  $824,070,  equal  to  _ _ ^ _ _ ^  - 

24.6  cents  a  share,  as  compared  !  EL  SOL  PLANS  FINANCING  I  grty  at  the  900-foot  level  'contin^ua 
with  $516,387,  or  15.4  cents  in  j  a  report  from  El  Sol  Gold  Mines  !  favorable,  according  to  W.  B.  Bur- 
1946.  Metal  sales  amounted  to  Ltd.  states  that  company  proposes  nett,  president.  Some  high  grade 
$8,016,254  as  against  $5,106,363.  to  enter  a  new  agreement  with  Fed-  j  ore  has  been  taken  out  of  the  ore 
Report  points  out  that  increase  |  eral  Trading  and  Agency  Ltd.  to  sell ;  shoot  now  under  development  by 
in  profits  would  have  even  been  100,000  shares  firm  at  20  cents  per  I  means  of  a  raise  from  the  bottom 
greater  except  for  payments  of  share,  payable  at  $5,000  per  month  '  levels. 

$196,000  to  meet  two  non-recur-  commencing  March  1,  and  will  grant  I  - 

ring  items.  options  on  a  further  1,700,000  share.s  |  TAKU  RIVER  OUTPUT 


CARIBOO  GOLD  QUARTZ  ' 

Results  of  development  work  at 
Cariboo  Gold  Quartz  Mining's  prop¬ 
erty  at  the  900-foot  level  continue 


ring  items.  options  on  a  further  1,700,000  share.s 

W'orking  capital  is  slightly  low-  in  blocks  at  prices  from  20  to  70  ! 


TAKU  RIVER  OUTPUT 

Bullion  output  in  January  at  Taku 


Refinery  operations  were  ham¬ 
pered  by  low  rainfall  in  Norway  TRANS-CANADA  MINES  n-  u  t  v-  T-  . -  — 

during  the  latter  part  of  1947  but  Toronto— Net  current  assets  of  „„„  .f  w-'..™. 

it  is  expected  that  total  pro-  approximately  $18,000  as  of  De-  }.  Vinray  Malartic  Mines,  re¬ 
duction  of  the  refinery  will  exceed  comber  31,  1947,  are  reported  by  visible  gold  has  been  en- 

20.000.000  pounds.  CerUin  im-  Trans-Canada  Mines.  Limited,  countered  in  the  raise  frorn  the 

provements  are  to  be  made  in  w’hich  owns  nine  mining  proper-  level.  Me  reports  this  gives  a 

the  refinery  which  will  permit  the  '  ties  in  Yellowknife,  Ontario  and  ,  ^2 

recovery  of  cobalt  from  the  !  Quebec.  It  is  concentrating  on  1  high-grade  streak.  The 

matte  and  thereby  bring  in  add-  explorating  and  developing  the  '  .*.®  reportedly  giving  some 

ed  revenue  from  the  sale  of  this  Yellowknife  properties  first.  Mai-  consideration  to  a  postponement  of 
metal.  or  part  of  development  program  development  work  until  fin- 

Directors  anticipate  that  metal  |  for  the  future  is  to  carry  out  deep  ’  ^  conditions  improve, 
markets  will  continue  strong  dur-  !  drilling  on  the  Kit  Group,  and  virvo  mi » 

ing  the  coming  years  and  in  or- 1  this  is  expected  to  start  as  cli-  t,.  _  _  "  /iJ*''*''  Vi?,,  !/.  . 

der  to  maintain  ore  production,  1  matic  conditions  permit.  ,  ®  name  or  Keno  Hill  Mining  Co. 

authority  has  been  given  to  ex- 1  -  supplementary  letters  patent  ha.s 

tend  mine  workings  in  depth  and  S.4N  ANTONIO  GOLD  !  United  Keno  Hill 


VINRAY  MAY  SHUT  DOWN 

Dr.  B.  J.  Keating,  resident  engl- 


proxies  which  were  in  dispute. 
Scrutineers  appointed  to  check 


Toronto-Frobisher  Ltd.  bank  .  i'o'Ct 

indebtedness  has  now  been  re- I  piversif ‘.Mines  I'j.soo 

duced  to  $522,000,  and  this  figure  |  )><>iiie  .  2.411) 

should  be  cut  to  less  than  $300,- I  . 

000  bv  the  end  of  current  year,  iinqiiAne  ’  4.700 


the  ballots  were  J.  F.  Manley,  W.  Tha^.g^  Lindslev.  president.  ’  re- j 

G.  Chip  and  Mr.  Greenberg.  The  ported  to  shareholders’  annual  >  ‘Ma’iartic 


lajority  report  of  Manley  and  meetino-  here? 

•  u;.^  O  ^1.1  eVtOt-ZkS  ® 


Chip  stated  that  2.514.085  shares 
had  been  voted  in  favor  and  801,- 
545  shares  against  the  merger. 


Company,  stated  the  president,  1 
now  had  three  mine  producers;  1  kj'  .s,,i 


540  snares  against  me  merger.  more  apparent  producers,  and  I  Knreka  . 

Mr.  Greenberg’s^  report  disputed  ^  sixth  and  seventh  (Kilembe  ■ 
a  total  of  1.015.821  shares  voted  Copper  in  Africa,  and  Akaitchoi  I'raiiroeur 
by  proxy  in  favor  of  the  merger.  Yellowknife)  that  may  develop 

A  total  of  3.319.455  shares  were  important  jobs.  It  was  said  (Jlfi'/p,  I'jjke 


represented  in  person  and  by  company  is  putting  its  re-  |  (jicnora  _ 

proxy,  so  that  a  vote  of  2.212,-  sources  into  developing  high-grade;*"’!’,'*  ’-f’" 

970  shares  or  two-thirds  m  favor  ^re.  Results  have  been*  satisfac- |  Ea«ip“ 
was  required.  The  chairman  re-  Mjolden  ArroW 

ported  that  he  had  checked  all  -pf,g  producing  mines  are  the  ! 
the  disputed  proxies  and  he  con-  Connemara  in  Africa,  the  Keno  i  JilliliSra 


970  shares  or  two-thirds  in  favor  ^re.  Results  have  been*  satisfac- |  (I'd 
was  required.  The  chairman  re-  j^rv.  I  <■" 

ported  that  he  had  checked  all  >pf,g  producing  mines  are  the  !  I?'’ 


sidered  them  valid  and  therefore  j^ili  in  Yukon.  New  Calumet  in  !  <!«lilvue 


carried  because  of  the  2.514,085  gj.s  ^j-e  the  GianUl 

shares  voted  in  favor.  Had  the  ^he  Guavana  in  Venezuela.  i  (iunnar  ......... 

disputed  proxies  been  declared  in-  p,  C. '  Sharpstone,  in  charge  of  ,  ’’“krow 

valid,  the  vote  in  favor  would  African  programs,  reported  the  I  ",’1.;!; 

have  been  only  1,498.364  shares,  Connemara  gold  mine  was  now  Hard  Hock 

which  would  have  been  insuffic-  up  to  180  tons  production  daily  '  . . 

ient  to  carry  the  motion.  and  should  reach  200  tons  next  “"aKa 

Prior  to  the  ballot  Mr.  Green-  mill.  The  present  plant  is  pro- ,  Hp.idway 

berg  said  that  he  objected  to  the  jected  to  250-300  tons  daily  and  .v.Vscot  ' 

merger  because  he  felt  the  set-  an  operating  profit  is  being  met.  :  He%a  ‘  ’  . 

tlement  was  not  fair  to  Bear.  _  _ - — - -  i 

His  calculations  showed  total  net  Tv^0  Drills  Woricllig  |  HoHlnKer^ 

assets  contributed  by  Bear  to  the  ^  •  1  •  1  ■  Hoinrr  Y.K . 

merger  were  $4,834,737,  while  OSISkO  LOkO  rfOparty  . 

those  contributed  by  Yellowknife  -  |  ({udson  iiay’  ...... . 

totalled  $2,392,880.  If  the  shares  Osisko  Mines  is  using  two  diamond  '  liKlian  Lake  . 

in  the  new  company  were  divid-  drills  at  its  property  adjoining  south  ; ; 

ed  in  that  ratio,  he  felt  no  one  of  Noranda  and  also  is  carrying  out !  int'  iVanium  ’ ! . . . . 

would  object.  His  calculations  a  gravimetric  survey  on  parts  of  the  j  j*',""'*,  . 

showed,  however,  that  the  asset  property  covered  by  water.  One  | 
value  of  the  shares  in  the  new  of  the  drills  is  presently  employed  JpIIIcop 

company  received  by  Bear  was  in  putting  down  a  deep  hole  from  '  . 

only  $4,332,633.  or  $502,104  short  surface  near  the  north  boundary  line.  Keiwren 

of  its  contributions,  whereas  Yel-  This  hole  is  being  drilled  jointly  Kcuvlllp  "  . 

lowknife  holdings  in  the  new  with  Noranda,  both  companies  being  '  Jij"”'  ,;ate" 

company  would  have  an  asset  interested  in  determining  the  forma-  :  Kirk.’  Hudson  ^ . 

value  of  $2,888,420,  or  $495,540  tion  at  this  point.  The  second  drill  — 

in  excess  of  its  contribution  to  is  carrying  out  exploratory  work  in  lo""  •  ■ 

the  new  company.  other  parts  of  Osisko  ground.  I'aRurrrT  . 

To  close  the  meeting,  a  reso-  Drilling  from  the  4,000  ft.  leveP  Lac  Dufault 

lution  was  made  that  the  com-  of  Noranda  into  Osisko  ground  has  . 

pany  be  wound  up  and  that  L.  been  suspended.  Some  changes  in  ,  ^Vas'^T 

F.  Hogg  be  appointed  liquidator,  formation  were  noted  in  the  holes  i.a  Lu* 

and  an  amendment  to  the  reso-  drilled  from  this  horizon  but  no  . 

lution  deferred  the  vote  on  this  rhyolite,  the  important  host  rock,  i.apaska”*^ ' 

matter  until  March  27,  1948,  with  was  encountered.  Larder  “L"’".'. . 

the  meeting  then  being  adjourn-  The  attitude  of  the  management  is  *’''°  . 

ed  until  11  a.m.  on  that  date.  that  many  chances  of  finding  ore- 1  i,'p\i„din  ’ 

- - - -  bodies  on  the  ground  remain  untest-  '  Linzmau  . 

Donalda  To  Prepare  j  e^ort  win  be  made  to  1 

_  ~  1  .  '  prove  or  disprove  the  merits  of  the  lmi\  yk . 

Customs  Production  property.  Macassa  . 


tlement  was  not  fair  to  Bear. 
His  calculations  showed  total  net 
assets  contributed  by  Bear  to  the 
merger  were  $4,834,737,  while 
those  contributed  by  Yellowknife 
totalled  $2,392,880.  If  the  shares 


Two  Drills  Working 

Osisko  Lake  Property 


Kerr  .\ddis<iii  .... 
Kirk,  (foldrii  4jate 


the  new  company. 

To  close  the  meeting,  a  reso¬ 
lution  was  made  that  the  com¬ 
pany  be  wound  up  and  that  L. 


Kirkland  lown 

i.abrador  . 

l.aRurrrc 


Officials  of  Donalda  Mines  Ltd 
announce  that  in  view  of  the  ben¬ 
efit  whicii  would  derive  to  the  com¬ 
pany  through  the  government  co.st- 
aid  program  for  new  gold  mine  pro- 


operij .  '  Macassa  . 

- —  j  ^iacI)r>nald 

Labor  Conditions  Delay  1  M.acLrmi  : 

Federal  Mines  Work 

I  Malart  .c  . .  . 
-  I  Man.  and  Ifa^l. 

Toronto.  —  Difficult  labor  rondi-  '  Maraiuo  .  . 


liuotion,  plans  are  being  considered  tions  have  prevented  Toburn  Mines  ;  p  ■  ■ 

for  re.sii.'nption  of  development  of  going  on  to  anv  extent  with  the  de-  j  'MoKrh/ic 
the  proven  gold  ore  structures  on  velopment  it  had  planned  for  the  I  SicMarmac 
the  property  and  preparing  for  pro-  '  Federal  Ki.''kland  property,  James  E.  |  ■Mimnz*'(  oip 
duc'don.  ,  Day,  president,  states  in  annual  re- 1  Moncia 

Negoliatiop..s  arc  underway  for  port.  Their  lease  has  not  been  end-  j  •'j'’';!’'''’ 


the  ore  on  a  customs  ba.sis  ed  and  it  is  hoped  to  carry  the  pro-  | 
escnt'.v  idle  500  ton  daily  gram  on  when  labor  condition.?  im-  Ni-w  ind 


tieating  the  ore  on  a  customs  ba.sis  ed  an 
in  a  presently  idle  500  ton  daily  gram 
canacily  mill  on  a  neighboring  prop-  prove.  j  if,,,’ 

eriy.  Company  owning  the  mill  is  The  balance  sheet  at  December  . 
planning  in.stallation  of  the  nece.s-  31,  1947,  shows  cash  of  $4,803  and  i  N>n/oiie 

sary  sampling  fnd  other  equipment  inve.stments  of  $182,051  made  up  of  '  ■JriV,''’  ' 

for  handling  ore  fro.m  other  prop-  $10,000  Dominion  of  Canada  bonds;  j  Nipissinz 
cities  in  the  area  and  expects  to  4.500  sh,are.s  Delnite  Mines,  25,000  , 

(nave  same  ready  for  operation  in  shares  of  Qneen.ston  Mines,  20,675  |  *’ 

the  early  summer.  shares  of  Teck  -  Hughes,  36,066  1  Nonnctal 

Diamond  drilling  from  surface  in- ‘  share.s  Upper  Canada  and  1*’0,000  1  • 

di.'.atcd  550,000  tons  of  ore  in  the  share.®  of  Winchester  I-arder  Mines.  |  \IIrth  in-a 
main  ore  structures  with  estimated  Accounts  payable  total  $255.  Northland 

grade  abound  $7  per  ton.  Of  the  '  - - -  IJzama" 

total  drifting  of  3,315  feet  on  the  Giant  Caoltal  BoOSt  (I’l.oary 

vein,  to  the  4th  or  6,55-foot  level,  i'""'  omeKa 

2,193  feet  or  over  66  per  cent  has  Again  Is  DlSCUSSCCl  o’;';,"’ 

been  in  ore  averaging  .379  oz.  gold  -  i  ttriac  . 

across  an  average  width  of  3.38  feel  Toronto.  —  The  question  of  an  in-  I  I**'*.’",’  ■ 


Norf{t>l<l 

Norniftal 


shores  Upper  Canada  and  100. 000  1 
shares  of  Winchester  l-ardar  Mines.  |  NllrtiV  in-- 


Again  Is  Discussed 


Toronto.  —  The  question  of  an  in- 


Northland 

O’llrien 

0;4an)u 

O’l.f'ary 

UniPRa 

1  tninitraiis 

( )rf'na<lii 

i  triad  . . . 

Osisko 

Ostiiuke 


or  .256  OZ.  across  an  avera^jing  inin-  create  in  capitalization  for  Giant  pamour 


ing  width  of  five  feet. 


Yellowknife  Gold  Mines,  which  was  |  l*aia«iu<|iio 

rlteA.iic.e.zxa  of  fh/»  ortmiiol  r«^»ZYfir*rr  l*arlM*G 


IMccailillv 
IMckle  (.niw 
Pioiipur 


-  I  di.scus.sed  at  the  annual  meeting  of  i  ,  . 

Akaitcho  Yellowknife  '  company,  was  again  referred  to  at  |  ivn-ni-v  . 

^  ^1  Pk  the  annual  meeting  of  Frobisher  I'riroii  . 

Plans  Further  Drilling  ^  Exploration  Co.,  which  is  one  of  the  !  j'ieK'JI- '  Ivow  ' 

— - [  principal  shareholders  in  Giant.  [  iMonriT 

Toronto.  —  Further  diamond  drill- 1  President  .  Thayer  Lindslev  told  ^  ['>  '> . 

ing  will  be  carried  out  by  Akaitcho  the  meeting  that  the  suggested  capi- 

Yellowknife  Gold  Mines,  Ltd.,  this  !  tal  increase  wa.s  made  a.s,  a  personal  l•^<,pri<■t:.I•v 

.season  in  the  area  west  of  the  known  ,  observation  and  that  directors  of  the 

ore,  with  the  object  of  locating  fur-  company  W'ould  have  to  finally  de-  '  q/ipi’/,.,. 

ther  .shears  not  yet  known,  A.  J.  '  eide  and  that  approval  of  sharehold-  Mpniiou 

.Anderson,  president,  told  share-  er«  would  also  have  to  be  obtained,  ['jl'p',’, 

holders  at  the  annual  meeting.  Other  ;  One  shareholder  remarked  that  I 

work  will  include  making  prepara- ,  it  was  his  hope  that  the  increase  Hriial)lp  ..  .. 

tioms  for  sliaft  sinking,  including  the  '  would  not  be  in  the  near  future;  ^  . 

erection  of  buildings  and  setting  up  '  that  it  would  not  amount  to  more'  nlH-kdie  - 

of  the  head-frame.  :  than  200.000  or  300.000  .shares;  and  I  Hojhar 

Mr.  Anderson  stated  that  it  was  that  directors  would  not  take  the  |  A'nionio . 

not  intended  to  hasten  work,  as  it  matter  up  until  financing  conditions  '  Saiid.  Hiver  _ 

was  felt  that  costs  would  be  better  ;  were  more  favorable  than  at  pre.sent.  j  S!on>'>i  ni  . 


lUipunuiii 
Shu  Aiitonio 
SjiihI.  nivur 


next  year,  hy«lro  power  avaihible  ^  Mr.  Liinlslev  niorv  or  less  indical-  |  stiawi;i  \ 
late  in  tht*  faJJ,  ainl  tliat  lonsidei-  'mI  that  ttif.se  were  not  beiriK  !  siicpp  t.rui  i. 

•iblc  Could  bv  licinivd  tioiii  o/)via-  •ivvrlool.'cd,  inil  rvf.cated  lliat  it 
lioics  In  adjoining  ;ii opvi  tics.  Drill-  vould  bv  up  lo  diivctor.s  to  deedv  silanVo 

uio  to  date,  lie  said  liad  iiidicalt-d  on  tin-  si/.v  of  the  inervake  at  tbe  sii.i-i  . 

a '^l  aiisidcrabJc  tonnage  o.'  ore  of  appropriate  lime,  if  an  increa.  e  was  . 

economic  gradi  ;  nveessary.  .S|iiiiin<i  siiimiou 
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ing  the  coming  years  and  in  or-  j  this  is  expected  to  start  as  cli-  t,.  _ 

der  to  maintain  ore  production,  i  matic  conditions  permit.  ,  ®  name  or  Keno  Hill  Mining  Co. 

authority  has  been  given  to  ex- 1  -  supplementary  letters  patent  has 

tend  mine  workings  in  depth  and  S.4N  ANTONIO  GOLD  |  Keno  Hill 

to  open  the  neighboring  McKim  Pre,  »-‘tion  at  the  Jeep  Mine,  a  '  ^ 

property  on  which  drilling  has  subsidiary  of  San  Antonio,  will  j  u,-  „  2,000,000 

disclosed  substantial  tonnages  of  '  soon  be  placed  on  a  regular  basis  ■  f  being 

good  nickel  ore.  It  is  expected  as  sloping  begins,  it  is  reported  ! 

that  the  latter  property  will  be  :  authoritatively.  At  the  main  San  j  increased  to  2,500,000  shares, 
able  to  furnish  500  tons  per  dav  Antonio  Mine  a  new  depth-block  !  mri-rinY-Dm 

_  jLn-r  .pr.  r  i 

Of  Sllvtr  Miller  Ore  at  other  horizons.  However,  it  will 

-  I  be  three  months  before  definite  j  ® 

Toronto.  —  H.  G.  Miller,  mine  i  news  will  be  forthcoming  on  this,  „„  ^  sibilitie.s  are  shaping 

manager  at  Silver  Miller  Mines,  re- 1  it  was  explained.  i  riof 

ports  from  Cobalt  that  the  last  ship-  -  I  established  lying 

ments  of  10  tons  of  ore  from  the!  JOLIET-QUEBEC  MINES  j  contact  of  the  east- 

mine  assayed  4,100  ounces  silver  per  |  A  geophysical  method  considered  which  the 


Impravemenf  In  Grade 


ton.  This  compares  with  a  grade  of  i  to  have  possibilities  in  the  location  .i,*  indications 

2,900  ounces  per  ton  in  the  first '  of  dense  orebodies  such  as  sulphides,  :  ® 

iioo  shipment  of  24  tons  made  last  Octo-  and  known  as  a  gravimetric  survey,  i  cimtinuity  is 

■Vi;  employed  in  the  near  future  , 

I'xi  High-grade  ore  shipped  during  the  at  the  property  of  Joliet-Quebec,  contact  of 

4!gi)  last  three  months  has  yielded  Silver  '  which  adjoins  north  of  Noranda  and  ,  nodiorite  intrusive  mth  the 

•'!*,,  Miller  a  total  recovery  of  204,611  !  west  of  Quemont.  i“  ..tum  .  .  ,  .  . 

■T''  ounces  of  silver  for  a  gross  value,  at  |  -  '  t '''  u”": 

Wi  74  cents  an  ounce,  of  approximately  SANTIAGO  OPTION  I  Pos'fi^’ely.  which 

■*{‘  $150,000.  Thirty  tons  of  ore  averag- 1  Santiago  Mines,  Ltd.,  advises  that ; 

2.04  ing  better  than  12  per  cent  cobalt  as  provided  in  an  agreement  made  i  ®  ineory. 

•HI  also  have  been  shipped  in  the  same  '  and  entered  into  with  the  Remsen  '  cs-vA'rrkn  wrkw^vv-  utiv-n-o 
•V-  period.  I  Financial  Corp.,  Ltd.,  $8,000  due,  ^  . 

.M  Depth  continuity  of  the  high-  :  March  2,  1948,  has  been  received  new^  deep  ?e"vels^’‘?t”^ Senator^ 

.10  grade  vein  system  has  been  estab-  I  covering  33,334  shares  at  12c  a  o  ,,  r  ^  f-  ^  ‘  »  Senator 

•«  fished  for  130  feet  by  drifting  on  a  ;  share  Ind  32,000  shares  at  continues  to  confirm 

.o.ui  level  established  at  225  feet  and  by  ;  cents  per  share.  The  option  com- 1  „  ^  ^  ‘"on^Thl  ^2  025^1* 

a  wince  to  355  feet.  A  drill  hole  in- 1  prises  868,000  shares  at  prices  from 

.  dicates  continuity  to  a  further  j  12>,  cents  to  30  cents.  The  number 

.07  ■  depth  of  60  feet.  The  winze  is  to  be  I  of  shares  outstanding  is  now  3,692,-  i 

.*•^•8  deepened  a  further  60  feet  immedia-  j  000  and  308,000  in  the  treasury.  i  So^s  drfft  width  0^7'^^ 

'Vrt  _ _  KtRKr  ¥  Airii*  1  entered  the  ore  at  the 

...  .  ■'  I  »  “  ♦  ♦  ,  *1  ,  .  ^  .  east  end  along  the  footwall  side  but 

.i:t  Mylamaqu*  Assays  Prospects  at  Kirkland  Lake  Gold  ^as  apparently  been  moving  acros.s 

m  Show  Voluos  In  Dike  .  a*"®*  ^  ’""^ase  ,  t^e  orebodv  a/ a  flat  hole,  just  com- 

snow  YalMaS  in  Dike  m  production  as  soon  as  adequate  1  pig^gd  south  from  the  drift  towards 

•*’®  .  ¥»  .  f  f  I '®  f*iade  by  way  of  open- ^  IPg  footwall,  has  intersected  65  ft. 

..10  Toronto.  —  Report  from  property  i  mg  up  deeper  levels  and  establish-  ;  avera<^inff  0  185  ounce  The  indivi- 

Mines,  Ltd.,  in- 1  ing  tran^ortation  facilities  to  the  ^ual  s'ecUons  as.saved  '.17  ^z.  acro.ss 

dicate  that  the  first  assays  from  the  ,  surface.  ’When  this  i.s  effected,  costs  i  55  054  „  228 

.40  dike  cut  by  the  crosscut  on  the  !  per  ton  milled  will  be  lower.  ■  40  ^  j,^,g  j, 

second  level  last  week  ran  $8  per  ;  *x-¥r;Z;;T«^v-  1  to  test  the  extent  of  the  ore 

’  ton  across  a  width  of  4  feet  KIRKL.4ND  ^LDEN  GA’TE  4Pg  north  wall  of  the  drift. 

.ot'i  This  result  was  unexpected  as  Kirkland  Golden  Gate  Mine  s  _ _ 

the  engineer  in  charge  of  opera- ;  crosscutting  on  the  650-foot  level  to  KEG  4  .SELLING  ASSETS 
;«'i  tions  had  not  anticipated  entering  the  No.  519  porphyry  orebory  now  ;  Toronto  -  Kce-a  Mines  1  imited 

.X;  the  zone  of  values,  indicated  by  i  being  opened  on  the  525-foot  level  is  js  selling  assets,  pUnt  and  iindertak: 

previous  drilling,  for  several  days  ,  expected  to  be  completed  by  next  to  Edmor  Mines,  Ltd.,  for  400.- 
3.r.  The  crosscut  still  ha.s  about  oO  1  week,  an  official  statement  says.  045  shares  of  the  capital  stock  of 

completely  traverse  Vein  material  assaying  $8  per  ton  that  company.  It  is  planned  to  dis- 

^1-  fh*  *’  1*000  mam  section  of.  tribute  these  shares  on  basis  of  one 

.1.-.  this  zone,  measunng  some  1,000  feet  the  ore  should  be  encountered  in  .u...  r^mor  Mines  for  everv  five 

V,;,,  m  Ungth  by  800  <..l  In  »ldth  ,  ,h.  next  50  f„t  .f  cossnuttln*.  ;  K  h  M 

reported  to  be  quite  similar  to  those  -  :  escrow  bv  Premier  Trust  Co  and 

.02  I  found  on  the  neighboring  Sigma  and  !  FORMAQUE  SHARES  .SOLD  i  ^ne  share  of  Edmor  for  every  three 


Miller  a  total  recovery  of  204,611  i  west  of  Quemont. 

ounces  of  silver  for  a  gross  value,  at  |  - 

74  cents  an  ounce,  of  approximately  SANTIAGO  OPTION 


KEG.4  .SELLING  ASSETS 
Toronto.  -  Kega  Mines,  Limited, 
is  selling  assets,  plant  and  undertak- 


shares  of  Kega  Mines  presently  held 
in  escrow  by  Premier  Trust  Co.  and 
one  share  of  Edmor  for  every  three 


names  of  the  shareholders. 


Lamaque  properties.  Formaque  Gold  Mines  Ltd.  ad-  .hares  of  Ke^a  reo^istered  in  the 

'  Drilling  from  surface  returned ,  vises  that  a  cash  sale  of  125,000  na^g.  t^e  Shareholders. 

many  intersections  with  gold  values,  i  shares  at  10c  a  share  was  made  to  _ 

hut  the.se  were  difficult  to  correlate  j  Amy  Thomas  the  money  having  been  ■  TIIOAIPSON-I  I^NDMARK 
and  the  underground  test  now  ;  paid  in  advance  on  promissory  notes,  ;  ‘  OUTPUT  UP 

under  way  was  necessary  to  find  ,  the  said  notes  to  be  delivered  against  ’  Thomnson-Lundmark  Mines  Yel- 

out  their  imponlanc.  |  Mlvery  o(  certlllr.te.  for  the  125,.  |  p 

;  _  ^  ••  ,  ,  000  shares.  i  improved  to  around  normal  fig- 

iE.  Sullivan  Makes  I  The  company  also  advises  of  a  y^es.  Output  for  the  short  month 

Deal  Far  Finances  Ss  Tiha^e  t^p  cafan^ 

_  I  snare  lo  t-.  Lraoana.  i  average  of  $19.33  per  ton.  compared 

41-  iho  annii.i  mA.iiner  r.f  IT  a .  1  '  rtnrt' '  issue  of  the  abovc  1  Januarv’s  $40,600  from  3,125 

At  the  annual  meeting  of  East  .  OOO  shares  there  will  be  3.07o.000 .  avarao-ino-  tit 
j  Sullivan  Mines  held  in  Montreal  j  share.s  issued  and  of  an  authorized  I  '  ^  ^ _ ^ 

;  S"p*r.rdl'„t"'o;'‘  N”rahdh  '  M.t.DALTA  PETR<...E,.M.h 

;«mpah'’y‘"‘  *  i  ^KM'fTICE  GOLD  hllNES  j  pa„“  *S.I,a  MroUums  ™.njiTh‘ 

i  Under  an  aorpement  pomnlptpd  '  Armustice  Gold  Mines  re-  g 

I  with  East  sSaT  recent  v^  N^  I  suspended  underground  de-  ,  3^gg  ^,„g^g  44  . 

1  witn  East  Sullivan  recently.  No- 1  velopment  to  concentrate  on  new  .-o'’  reservatinn  nf  Panadian 
;  randa  will  make  available  to  lateral  diamond  drilline  the  com-  reservation  of  Canadian 

I  cnmmnv  aiim  nf  si  nnn  non  thr/Mi<rh  V.  T  uriiiing,  me  lo  pacific  rights  has  been  obtained, 

cornpanj.  sum  of  $-.000,000  through  pany  has  been  carrying  out  this  ! -xl  -omnanv's  e-eolop-ist  Constant 

a  bond  issue  and  the  capital  |  work  from  the  650  and  1  2.50-foot  !  JL  8:eologist  Con.stant 

stock  vva.s  increased  bv  .500  000  To  date  the  dril  S  ha.s  :  Godefroy.  E.M  will  start  geophysi- 

shares  to  orovide  for  bonus  stock.  :  it  ®  ®®'''’‘'.V  with  a  small  party  m 


average  of  $19.33  per  ton.  compared 
with  Januarv’s  $40,600  from  3,125 


MILDALTA  PETROLEI’MS 

j  Calgary.  —  A  new  Ontario  com- 
.  pany,  Midalta  Petroleums,  plans  an 


cornpany  sum  of  $2,000,000  through  ;  pany  has  been  carrying  out  this  !  comoanv’s  e-eoloe-ist 
a  bond  issue  and  the  capital  |  work  from  the  650  and  1.2.50-foot  !  AoLf^ov^F  M  wtn  stirt 
stock  vva.s  increased  by  .500,000  level.  To  date,  the  drilling  has  : 


.(i.'i  I  shares  to  piwide  for  bonu.s  stock.  :  shown  interesting  structure  and 

•'I  I  Total  of  4.50,000  shares  will  be  zones  of  mineralization.  The  pro- 

in  the  treasury.  This  amount  '  ;,-ram  is  to  be  continued  for  at  least 

.i.v  ■  I  is  considered  .sufficient  to  bring  the  next  two  months. 

I  East  Sullivan  into  produ-'tion  0:1  1  _ 

1  j:i  ■  an  initial  ba.sis  of  2,000  tons  per  \  ELDONA’S  SHAI'T  PROGRESS 
L2.1  I  day  late  in  1948.  Eldona  Mines  anticinates  deenen- 


May. 

Directors  of  the  company  include 
Frank  McCallum,  mayor  of  Oshawa 
and  brother  of  newly-appointed  To¬ 
ronto  mayor;  J.  A.  Lane,  general 
export  manager  of  General  Motor.? 


ing  for  a  length  of  70  ft.  The  last 
182  tons  of  development  muck  have 
averaged  $18.75  per  ton.  Crosscut 
on  the  1,025  foot  level  should  reach 


Gordon  holdings. 


di  !  _ _  ‘  ®f  Canada;  K.  M.  Brown,  president 

•'!:  j  HFMISPHFRF  MININ4’  m  |  of  Valvolinc  Oils  of  Canada;  George 

’  It  V  three  levels  opened.  ^  3gg^g43^^.trg3,u^ 

•,;!  1  loronto.  --  Winnipeg  and  Toronto  m  approximately  two  months.  The  :  j  Havilland  Aircraft  and  F  S. 

■.2t  '  interests  have  taken  over  the  char-  first  .shaft  station  has  been  cut  at  Toronto  broker 

■JJ'  j  ter  of  Lynn  Nickel  Copper  Mines,  700  feet;  the  next  to  come  at  850  ‘  ’  _ ’ 

I  Ltd.  and  have  acquired  for  the  com-  and  1,000  feet.  Encouraging  sul-  |  BIDGOOD  KIRKLAND 

i  pany  the  Copper  Bay  group  of  27  phides  have  been  cut  in  the  station  :  pidtrood  Kirkland  Gold  Mines  Ltd. 
i  "fY  Barrington  Lake  in  east  of  the  shaft,  a  5  ft  sec_tion  |  reports  that  new  ore  on  the  775-foot 

.,,71.,  1  Granville  lake  area.  Northern  Mani-  giving  combined  values  of  $17.50.  1  j,ggr,  opened  bv  drift- 

.1 1  •  I  toba.  The  naine  of  the  corporation  I  ing  for  a  length  of  70  ft.  'The  last 

•1®,  j  IS  now  Hemisphere  Mining  Co..  Ltd.  |  DUROC  RED  I-AKE  j  4g2  tons  of  development  muck  have 

•  A  magnetometer  survey  is  being'  Duroc  Red  L^^ke,  east  of  the  Ha-  avera^-ed  $18  75  per  ton  Cro.SESCut 

carried  out  on  the  property,  which  .saga,  extends  No.  2  drill  hole  an-  „„  the  1.025  foot  level  should  reach 

adjoins  east  of  Nickel  Lake  Mines  other  200  feet  to  6.)0  feet,  depth,  the  No  21  orebodv  next  week  Five 

[ij  ground  and  contiguous  Sherritt  Assay  results  are  being  taken  from  ^rill  holes  into  this  orebodv  have 

•<  j  Gordon  holdings.  two  holes.  j  returned  good  values. 

7  *,“-'  Stailiicoii;i  .  I..St7  .III  .Wl  .fio  —  I  .flS  .  - 

‘‘•f;., ,  Marr.-dt  1ii.:!.-.«  7.S  .7.-.  .7.-,  . 7H  .(IS  ;  HOMESTEAD  OIL  OPTION 

.  '•*■',•  ■-,*®  -■,]!'  “,®, .  !  Consolidated  Home.®tead  Oil  Co.. 

,'  ®*'  Sud.''T;!'ini  .  .  .  . *  .'li.ii  i;'  ’.O'.  ’.o.'p  V  .O'.'  .  Ill  I  Limited,  advises  that  an  option 

'Il-i'  N'diivaii  .  L'.s.'iO  1.77  l.Ci.'i  i.ii.'i  —10  2.0.'.  I..'..',  j  agreement  with  Owen  Investor.? 

^Jo  'isvKan’;;"'-  :  '"'"2"  ris  '  Limited  dated  October  l.  1947.  ha? 

•1"  Taku  .  :v'oo  ..-.2  — 2  .(>1  ..•.o'j  been  terminated  by  mutual  consent. 

I  Ti'ck-HiiKii  .  i:;.o!io  ;!.2.'i  ;i.o.'i  —  lo  .■|..■>o  :i  (i.'i  ;  Owen  Investors  Limited  has  made 

X®''  I  ThoVlm^  "'"''"‘"'V  ■ In'mo  .11  ;o"c  ;oG.;.  •  ....  ,  a  firm  purchase  of  400,000  shares 

f'’'-  T.ilni'i'  .  l  i""  '  .li"  ”  -  II  ■  .HO  .OS  ■  I  at  15  cents  per  share  payable  $30,- 

Tomhili  .  ..  .■•00  .10',  ioi<  .iri'i  _  I  ',  .12';.  .10  000  on  March  5,  and  $30,000  on  April 

louasniiio  M*'*  .11'  .m  ....  .12  .OIMo  «  i  ».  i.  a  .  .. 

•*"'  Tran.  Hcsoinr.s  .  .'..000  ..'.i  .(71..  ..',0  -  p.j  .fill  17  P  an^l  has  been  granted  an  option 

in.  Ken..  Hill  .  .-O'.  1.2.'.  1.2.'.  ‘  l.2.‘.  1.2.'.  l.•.^■.  on  ,550.000  .shares  at  20  to  30  cents. 

I  r.i.  Minins  .  ..  .'.00  .10  '.to  ,10  t  I  .12  .o;t  _ 

Lpprr  i:ai;a<la  _  .I.IS.'I  ’-‘.IS  2.00  2.10  _  H  2.;i.-.  2.07  ■.-...d  v  .  ia-.^  k-..-  .r-.n. 

*•*>0  VriitiirrA  .  010  |■...■,o  l>.2.',  e..'>0  —10  7.20  I, .2.',  I  MIR  YANKEE  GIRL 

.00  viroiir  . .  2..'.oo  .10  .10  10  .  ..  .12  .10  Vancouver.  Ymir  Yankee  Girl 

■M  Wallc  .\iiinli-l  .  2.;i.'.l  .'..00  1.00  1.0.',  I  .S.IIO  1.00  i,,,..  ,rriiil...l  n  r  -i 

•••"  WVkiisko  .  21  .,00  .10'.  .1:,'.  .IS  I  2'.  lo'.’,  lo  ***®  Deiii  giaiiltd  a  itiiewal  «»f  its 

■  II  wiiisi.\  (  ,,aii .  2.,'.oo  .01  .O'l  "  .ill  .;  ,cj  ,os  !  previous  registralioii  under  the  H  i'. 

''Ii'I  Wi"‘'l",''i' I  -I  s"’,  M  M  .  •'  I'l’  act  covering  7i)0,000 

'  ■‘o  Wrl'al,!  Ilai>',i.  Hi.'x  '::  i;oi';  2'm,  2  70*  2.70  10  2.'io  2l!i.  shares  as  follows:  200,0011  at  10 

•  10  Vi'IInrrx  ...  I  100  :',o  .-'O  2  .10  .IS  iceiils;  100,000  at  12  cents;  ‘200  000  at 

cp.". ^illll  ill;,  ill;;  tllli  ill"  ,1;,;  I'fi  *•'>*<  200,000  at  20'cents. 

•‘-'H  iviHi  oipilie  .  ri.i'.oo  LMi.i  2.2.*.  2. .I.*.  -j  10  2.!»o  2!2:.  order  extends  the  registra- 

I  *)-'  'IVinisk.  .......  .  2,000  —  Vj  1  tion  to  Augu.st  .16,  1918. 


,7.,-  Stailacona  . 

•’•f'  ,  Marralt  . 

.Strep  It.K'k  . 

,V®  Sud.  r.nil  . 

,  .S'llHvan  . 

•  i  Surf.  Inlet . 

•*,'*!  Svivanlle 

•:  Taku 

•i  I  Teek-HiiKli 

..'A,  I  riioi!ii>.-i.ii  11(1 1110 i  k 

-  I  Thiirh.>ln 

T.,bn,i.  . 

-■‘U  Inmhill  . 

TowaRiiiae 

•'0  Trans.  llesfMi.res  . 

■O'  I’n^  Ken.,  Hill  ■... 

I  I  n.  Mininp; 
fpppr  CjiiukIh 
1.00  Vciiturps 

.Of)  VIroiir  . 

•!*  Wolti*  .Nnniiut 

••;0  Wpkusku  . 

•  i  )  WillSP.Y  i  «»r'li. 

I.<  0  WiiH’lM’sh  I  .  . 

fo*  WiitHoil 

'•  ‘0  Wrlxlri  llti I  jf.i »  0  V «'N 

.*0  ^rllorpx 

!  Niiiir  . 

iIuunI  r4)|).  . .  , . . 

.‘2H  iVnd  Oipilie  . 

I.J2  'IVinisk.  ......... 
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Stock  Exchange  Record  —  Montreal  and  Toronto] 


UNLISTED  SECURITIES 

FariHilicd  A.  J'.  I'altiteM  it.  A  C*. 

.  LimiCtd,  K*yat  Bank  ^nid**.  Toronto. 
(Subject  to  confirBOtion  and  chante) 


THE  FINANCIAL  TIMES,  MARCH  5,  1948 

Canadian  Active  Bond  Prices 


- Week  Emlinn  Maich  2iid -  — 1948 _  i 

Prrv  HiRb  Low.  Pnce  sale*  Bid  Ask  UiKb  Low 


- \Vt  ck  Kii(l<ii8  Miircli  2inl - 

Prrv  iliab  Low  t'ricr  Suiaa  Bid 
Close  Cbaag* 


— 1918 -  Current 

Ask  Uiub  Low  Uiv- 


GOVERNMENT  BONDS 


Abitibi  (new) . 

Oo.,  lit  pref.  fnew).. 
Do.,  2nd  pref.  mew) 
Acadia-Atlentic.**A".  . 

Do.,  pref . 

Agnew  &urpas« . 

Aisoma  Meet  Corp  . . 
Aluminium  Ltd .  .... 

Uo.  (new) . 

Do.,  pref.  (newj . 

Amalgamated  Electric.. 
Anglo  Can.  Tel.,  pref  , 

Argue  Corp . 

L>o..  pref . . 

Do.,  VVarrantt .  . . . . . 

Asbestos . . 

Asiidown  Hardware.  . 
Assoc.  Tel.,  com .  .... 

Do.,  prel . 

Auto  Electric,  com 

Do.,  "A” . 

Auto  Fabric,  "A’*  .  .  . . 

Do.,  “o’* . 

Fates  &  Innis . 

Bathurst  *^apcr,“A”.. . 

Leatty  bro?-,  com . 

bell  'telephone . 

Bertram  tis  bons.  "r*" 

Do.,  “o” . 

Eiltmore  Hat  mew  i.  . . 

Do.,  “A”  (new  t . 

Blue  Ribbon . . 

Do.,  pref.  .  ... 

Blue  'i  op  brewct  y 
Bowes  Ltd.,  "A”,  .  .. 

Do.,  “to” . 

Brand  As  Millen  . . 

Brantford  Cord.,  com. 


14 

14 ',i 

’3'j 

—  *'i 

I 

2395 

37 

37  L 

45 

19 'i 

19  ft, 

19 

3255 

I(>,‘a 

18  hi 

17 

•1  2  ' 

1270 

98 'i 

8 

's 

o6 

39 

40 

39 

-1  i 

3075 

198 

213 

200 

1  14 

1473 

43 

43 

SO 

25 

25 

24 

-"h 

132K 

13L 

12 

—  1  '/i 

loo 

49 

48,'i 

— 

so 

7 

7 

‘b?, 

—  'i 

1010 

75 

.40 

75 

40 

2S(-i 

.25'j 

23 

■i 

*iio 

12 'a 

lOR 

M 

20 


....(  Do.,  *‘A”*prcf. ...... .  102 

$2  SO  Inter.  Milling,  4%  pref..  Ill 


SI  ■  50  Inter.  Nickel . .  . : . . . 

SI  . 00  Do.,  pref . 

>5.00  Int.  Fulp  fis  Paper. .  . . 

.50  Do.,  pref . 

_  lot.  Pete . 

$8  .00  I  Inter.  Power . 

....  I  Intern.  Utilltie.  (new  • 


30*4  31 
150 


S^4 . 

17  Ift  .  —  1 

18H  18>j  17«4  —  H 

40  ... 

165  !|i  166  164  —  '  i 

17^  17'*  ..  _ 


25 

24 

$1 .00 

Jamaica  Pub.  bei  vice . 

13’ 

13% 

13 

12 

Int. 

Do.,  pref . 

L>.v 

49 

48 

$2.23 

Kclvinaior .  . 

2«> 

7*-l 

6'!i 

.60 

Labait’i . . . . 

24  ) 

<  24 

83 

$4  SO 

Lake  of  Vvoods  ..... 

2f ; 

‘ye. 

.60 

Do.,  prel . 

.  1 5s 

159 

26*4 

25 

$1 .66 

Lang  uont 

IK  ’ 

IH 

13. 'j 

60 

Laura  ;:,ccurd . 

14  • 

IS 

•10*; 

Int. 

Lcgarc,  pret  .  . 

22 

63 

Int. 

Levy  Lro*  .  , 

.J 

5 

50 

Lewie  4, rot 

!.■» 

14  »4 

»9!i 

Int. 

Lindsay,  G.  V.  . .  . 

1/ 

11 

.00 

Do.,  pref . . 

no 

'‘7y, 

S'i 

.40 

Lobiaw,  "A  ’ . 

.  ;7 

aK 

HiKb  LOW  U.v-  ■'.7“'*“  v?'’*,’-..'''’'?-.-  . 

I>.|.  Alk'tis  St.  tit.  . 

Alices  Toi'oetu  tts. 

102*4  101, 'a  $4.50  '‘‘'V, 

•Ill  106*1  $I  00  AsIhIdwii  Haulwute  li 

34'.  .loj.*  $I  6(1  "  •'"‘Xli'icli  (e'lii  .  ... 

HO  I4U  $7.00  <•  Nesar  . 

59;,  48*4  $3.00  H"ie(i.  tlceil.  r.oiii . 

*•11  $4.00  lli'lii'o'i  Peter  Cuieet  ...  . 

I.S’s  12*.»  .50  Hiilisll  Allierlcu  \sscc. 

50  46  ....  H'ilisli  Mine  A  .As.>ce . 

12*4  II  Ji  90  Hreckvilie  Trust  ..  . 

14  $1  00  (.an.  I.il'e  .Assce . 

32  ..  $7.00  Canada  Slairli  Com . 

26.',  ..  Int.  Can.  I'ire  liiMiraiicc  News  . 

25  24  $1.00  (an.  (ien.  Invest . 

.li.'a  27;*  $1.60  (an.  Indeiiiiiit.v  . . 

61  $7.00  Can.  Incluslries  ...  . . 

1944  18*4  $1.00  l^an.  Inilustiles  I’fel.  .  .. 

17. 'a  14  .80  (Ian.  Inuersull  Hand  ... 


Can.  Wes'  Nat,  (>as  Com. 


.12  .'a  27 
161 


Do.,  prel 

20  )  J 

Brazilian . 

17). 

I/»4 

17 

Brewere  6c  Disltuti  J 

1(> 

16 

6. A.  Dank  Note . 

18*1 

19 

b.A.  Oil  .  . 

20 

21*4 

■il  '4 

Do.,  pref  . 

24 

26 

24 'l. 

p.c.  borct  prod . 

3)-^ 

3,4 

fc.C.  Electric,  pr6f  .  .  . 

93', 

<;4 

b.G.  F  ackers,  *‘A**. .  . . . . 

H’i 

12 '-J 

Do..  ‘*$3’* . 

•5 !  i 

3!-j 

B.C.  l  ower,  “A” . 

23  * 

26 

2.3 

Do.,  “to" . 

2', 

i'i 

Erit.  Rubber,  prel . 

lOO 

Lruck&ilk..  .  . 

23 

22 

Building  Prod  . . 

.>U 

30 

29  ' .. 

Lurlingioii  atcei 

It  *4 

Lurraru  D.D . 

L's 

Caldwell  Linen  .  . 

12 

Do.,  let  pref 

29 

Do..  Artu  pref 

l.> 

Calgary  Power 

9() 

Can.  Drcaa  . 

4 

4 

Do..  "A”  pret  . 
Do..“ty”pref 

Can.  Gcmcni 

98 ’i 
6U 

16K 

!ti’ J 

16 

Do.,  pref . 

aK  <4 

28*4 

27^4 

Can.  Druehed  olonc. 

K  '  . 

Can.  Forgings,  “A”.  .  . 
j-»o. . 

2i> 

41 

Can.  Iron  Foundries. 

1.5 

Do.,  pref . 

Can.  Mjchinery . 

12 

5 

Can.  *  .or.  tower  . 

10’4 

10 ’4 

10 

Can.  t  aciicre, ’‘A*^ ..  .• 

35  ^4 
lo’t 

33 

Do..**to”. 

I6'4 

\5' 2 

Can.  L-afeway.  prel 

IHU 

98*4 

Cen.  6:3;>.  Lines 

11  ’  * 

12 

11 

Do.,  pref 

30 ‘i 

06  ’  4 

35  ’  ^ 

Can.  Varni^n 

24  >4 

Can.  V»  ire  6c  Cabic.“A’‘ 

74 

71 

LJO.,  “o” . 

2.i 

Can.  i-.aUeriee  . 

6 

Can.  breweries . 

22 

22J, 

20*4 

Can.  bronze . 

34 

35 

DO.,  pref . 

104 

C  an.  Canners . 

18*4 

18*1 

18  ’4 

DO..  iSi  pref .  .  • 

24  ‘  j 

24 'i 

24 

Do..  2na  pref . 

lrt*4 

19 

’»'4 

Can.  C*r  &  ji'oundry 

11 

11 

Do.,  pref.  “A” . 

16 

16 

Can.  ccianese  .  .  .. 

59  ‘  * 

60 

59*4 

Do..  .  rrl . 

36 

3() 

Do.,  pref.  mew i 

22 

JS 

Can.  convert. .“A"  intw 

14 

Do.,  "b”  mew) . 

12 

12 

Can.  Cottone,  cum.  (new 

45 

Do.,  pref.  (newK  ... 

23 

25 

Can.  Dredge  Qc  Dock  . 

26 

20 
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KMK)  11.6(1  j  s.s.iKi 

I  II,-, .01)  I08.IMI 

I. 1. (HI  I7.()M  |2."i.0(l  II0..•,(I 

116.U0  I()-.!..',()  98. 0(1 

1.60  I  108.00  I00.,-,0 

31.00  I  122.00  108.00 

i.i.oo  ifi..",(i  102.00  9:>.i'o 

10.00  1  l.fiO  '  |.■^0..-,(|  111.00 

108.00  IH.OO  !  118.00  9.8..-|9 

320.00  380.00  I  I09..'i0  101.00 

380.0(1  450.00  ,  1(81.(81  101.00 

'15.60  I  120,25  IIS.OO 

II. 00  !  IINI.Ot)  93.00 

7.50  10.00  i  imi.OO  93.00 

1  1.00  16.00  1102,50  98.18) 


I’rovince — 

86.00  /  . 

88.0(1  AllH'ila  . 

108.00  l(i'jtisli  (InluMibio  ... 

110.50  a  Itrlllsli  (loliiiiiblu 

98.00  Itiitlxli  Culuiilidu  .... 

I00..",0  .MHnitol):i  ...  . 

108.00  VonltnlDi  . 

95.l'0  New  Itriinswick  . 

111.00  \  New  llniLi<iwick  . 

9.8.59  Niivii  Scotia  . 

101.00  Ontario  . 

101.00  Oiitario 

118.00  Oiilaiio  . 

93.00  Oiiluri.o  . 

93.00  Out.  Hydro-Elect.  P. 

98.18)  I’ciiioe  Edward  Island 

107.09  Onrliec  . . 

98.00  (Jneber  . . 

8.'l..i0  K'askatrlienan  . 

89.00  Suskalcliewan  . 


7.0(1  9.00  I 

i.'iO.oo  300.(81  I0.8...0  99.00 

18.00  18..'i0  II  <  00  100.00 

9.00  l'2.on  114.00  lO.i.lMI 

<).-,  0(1  111.00  98.110 

300.00  ar.Koo  ii7>.oo  105.00 

2.-, .00  30.00  ’'"■110  91.00 

8.00  11.00  '‘Jrl-'J” 

-t^O  INI  162.0(1 

gy  1^)  97.50  KI1.50 

40  60  130.00  1 10.00 

i  00  '.'no  109.00  102.00 

K7'oO  119.00 

Wmi  jon.oo  101.00 


\v  flninsw  irk  Telephone 

itheini  lelepluMie  . 

va  .Scofia  Trust . 

riee  Specially  Loin.  .. 

[Tific  Coast  Term . 

ra mount  Oshawa  Pfd.  . 
ra  Kitchener  Tnils  .... 


HeUnnre  liraiii  (>>tn 


Standard  Fuel  Com. 


Third  Can.  (Jeii.  Invesl  ... 

Tormilo  Cvarpet  Cum . 

Toronto  Carjiet  l*ref . 

Toronto  Cenernl  Ins  .  ... 
i'niled  Steel  “A*'  PfiL  .  . 
Jniled  Amusement  “A"* 
Victoria  Trust  and  S'avlngs 
Waterloo  .Mfg. 

West«rii  .\ssuiance 
We.stern  (fcaln  Pref. 
Weslerii  Life 
Wesiern  Stock  Vaid  Pfd. 


Do.,  pref . 

Belgium  Olove 

Do.,  pref . 

Bright  As  Co..  1 .  G 
B.C.  Pulp  As  Paper .  .  . 

Do.,  pref . 

Brown  Co 
Do.,  pref 
Butterny  F-Osiery 
Can.  As  Dom.  bugar 
Canada  Malting. 

Can.  t.or.  Power,  pief. 

Can.  starch . 

Do.,  pref . 


73.00  70.00  ; 

12. .50 

1.50  ] 

l.'iO.OO  ' 

20.00  i 

18.00 

02.00  98.no  ; 


99.00 
7*0  135.00 


rjiarloltetuwii 

Halilux  . 

Hull  . 

Levis  . 

Mnnelon  .... 
Montreal 
Httawa  . .  . 

Quebec  . 

M.  Iluniface 
St.  John  .  . , 
Three  Hivers 
Vanconver 
\Nrstmount  . 
Windsor  ..  . 
WhinlpcK  .  . 


Maturity 

Bid 

Asked 

1 

June 

lord 

99.00 

I02..in 

1 

June 

i:)7.'i 

99..10 

102.30 

1 

Srpl. 

13.1:1 

108.00 

112.00 

1 

on. 

IH.'i.l 

114.00 

1 19.00 

15 

De,.. 

1900 

98.00 

103.00 

2 

Jan. 

ni.'.o 

100.30 

104.00 

1 

on. 

l!l.-.l 

112.00 

110.00 

1 

Mar. 

1901 

93.00 

98.00 

15 

.\pill 

1901 

II'J.OO 

117.00 

2 

N'liv. 

1930 

99.(HI 

103.00 

1 

.Iiine 

lO.'iO 

104.00 

107.00 

1.5 

Sept. 

I9.*i3 

101.00 

101.00 

1 

.lu  ne 

1970 

118.00 

r23.00 

15 

July 

I9.i,'i 

9.1.00 

97.00 

1 

June 

1971 

93.00 

97.00 

t 

Aiir. 

193fi 

98.00 

101.00 

1 

A  HR. 

lO.-iH 

lflS..-i0 

1 1.1.00 

1 

I-Vli. 

191.2 

98.00 

102.00 

15 

Aur. 

19.-1.I 

98.. ',0 

ini.,-,o 

1 

Aug. 

rj.is 

103.00 

109.00 

J 

.Iiilv 

19.-i2 

99.00 

103.00 

I 

•hilv 

19.->2 

100.00 

110.00 

1 

M.iv 

t:i.'i2 

lO.'i.OO 

109.00 

1 

Mar. 

Ift.M 

103.00 

109.110 

2 

.Inly 

19.-, 4 

lO'i.OO 

IKi.OO 

J 

Nnv. 

July 

197.', 

94.00 

97..30 

1 

1919 

102.00 

loti.yo 

1 

Del. 

19.'i0 

102.00 

103.00 

.31 

Dec. 

1977 

92.00 

•Mi. 30 

1.-* 

April 

1971 

1I8.IH) 

VDH.OO 

1 

Nov. 

I9,',0 

102.00 

103.00 

1 

June 

19C,;) 

121i.no 

1. 'll. no 

I 

May 

1 9.-, 4 

102.00 

ino.'io 

:<i 

Dfc. 

197.', 

91.00 

90.00 

1 

Apiil 

1931 

123.00 

130.00 

X— T’a>abie  Canada  and  New  York.  r—Payahle  Cuiinda.  New  York  and  London. 


REALTY  BONDS 


I  Hell  Telephfuie.  5.  1900  . 

Jl.fi.  |•.l('^tric.  1907  .... 


..  .....  ..n,*.  I  I,kist  K<K>tpnav  Pwr.,  .‘I-, ,  1%7  93 

<$arni,hed  by  A.  J.  P.ltison  Jr.  A  C..)  ,1",.  t97()  ,. 


6.66  8.6(1  '  ''••ad la  ApU.  4  ».  I9.‘9  .... 

2(  09  1  AiktoII  I'Inrr,  4*.  19., b 
16.60  ILOo  liallour  UIdR..  8's,  1913  ..  . 
20.00  llay-Aili  liililr  GaraRr  (I'/*)’.  47 

81.00  92  00  Illoor-SI  (TfoiRe.  7’s,  1946  .. 

115.00  150.00  (^ardy  Corp.  5  deb . 

100  00  CJareiidon  l*rop.,  7',,  1947  .. 

10.00  (darendon  Apts.,  7'».  1946  .. 

12.', .00  Dom.  SNinare,  4’s,  19.59  .... 

y.On  I  I'ls.  KvcliaiiRe.  5's.  1931  . . 

.'1.5  60  l.onibaril  Healty.  2*.ii's 


160  00 
10.00 
12.5.00 
2..50 
.'1.5.00 

.'1.00  .5.00 

46.00  50.00 

446.60  47.5.66 

3.60  3.«(l 

97.66 
Oil. (HI 

.5.011  6.75 

'25.00 

30.60 

130.06  1411.60 


Bid  Askid  '  I’ower.  3'.,  1976  ...  98  100 

•  I, It,,..  Gulinran  I'owei-.  3'r.  1970  ..  95 

I  I'll.  Hydro  Elect.,  6.  1914  ..68  TO 

5;!""  2i  '-  '  l-ow'-i  .SI.  Law.  I'r..  3',.  196.5  99%  162',i 

H">0  .Mont.  Island  Power,  ,5'j,  1967  106 
on?.',.  I  '’""<•  I' 1-4  111  ways.  3.  19., 3  99',!,  KH'i 

....  '  .'lo'il.  rruinwajs.  5,  ‘H'.  1955  97  99 

96.66  I  \ri,|.  I  .  ij.  .|i-  iniH;  ,  9,si-  tOO'.i 

.>.>.06  o/./.i  I  Nf|,l.  I,.  M.  &  P..  5.  16.56  .161 

.,6.., 6  ..8..>6  Power  Torp..  S'-i,  1967  _  93  96 

il.j.oO  166.66  j  i'liwi^r,  4  19.57  ....  Idii',^ 

.l.i.lMI  166.06  yuebeo  Power.  M's.  1962  .96  98 

.vll.im  nO.IHI  !  siiaw  IniRiin,  3'-.  1976  .....  99'.5  lOt'5 


1  m  .V  .  ^  .  .  .  I II  I  Ki>  II .  .I*;*.  IJjU  . 

X  All  I  Lord  .Nelson  Hotel,  4  s,  191/  i  LOO  /-uno  i  shnw  Inlean.  .*1.  107!  .. 
5(Mm  pI(’tr<>P''llla"  BI'Ir.;  I’i’s.  ser.  9|.66  ’66.69  !  .S|,a,vinlRan,  3,  1961  . 


lOnlHrlo  Hldg..  Ota**,  1013  ..  . . . 

!  lUrbmoiul  Illdg.,  /’»,  1017  ..  40.00  1  i  nifeVl* 'Sit.  *3  ib.'»2 

SI.  (lath.  Sinn.  Heal.  I's  19.57  02.00  106.611  WinnipeR  Heel..  3"*.  1971  . '. 
Sfaniev  Real.,  (»  s.  I0.»2  ...  28.00  ! 

Lnlled  Holi »  Notes  .  2,5.00  .30.00  '  Industries— 


56.00  (iO.OIM  Maurice  Pilwer 


I  1  niled  See..  3.  19,52 


1970  9.5 'i 
...  98 


Lulled  Hnti  I  Notes 


CORPORATION  BONDS 


62.66  67.66 

17.5(1  19.66 


L'tility— 


Assih-.  I'I.  a  lei.  5'a’8,  I960  161' 


22.66  26.66  Avalon.  3'.,.  16l'81 
12.00  15. UU  i  liell  Tclcpliunc,  2 


18H  15 

53  '  J  4o 
109  8u  1C9  : 


21 

21  ’4  23 

Do.,  pref. 

104 'a 

104 

Simpson,  “A” . 

.  24  U 

24  >4 

24 

395  .  - 

Do.,"B'’ . 

19  jj 

20 

19  4, 

-r  h 

175  . . 

Do.,  pref . 

99  ’  . 

99', 

98 

207  . . 

Southam  Co. 

’71, 

18 

200  . . 

Southern  Can.  Power 

tiH 

17 

-  1  h 

90  .. 

Standard  Chemical. 

6*; 

6. ’4 

.*i 

825  . . 

104*4  104  *  i 
27  25 


Dom.  Textile  . 

Do  .  pref . 

Dom.  Woollens  . .  . , 

T’onnacona.  pref 
Donohue  Lros 
Dryden  Paper 
East  Kootenay  Power.. 
Fiastern  Steel  mew*. . 
Easy  Washing  Machine 

Eddy  Paper .  •  • 

Electrolux  Corp . 

Enamel  8s  Heat.  Prod  . 
English  Electric.  “A” . . 

Do..“B”. . 

Equitable  Life .  ..... 

Eureka  Corp . 

Famous  Players  'new*. 
Fanny  Farmer  ^hops.  . 
Federal  Grain.  .  ... 

Do.,  pref . 

Fibre  Prod  .  . 

Do.,  pref . 

Fittings  Ltd . . 

Do..**A” . 

Fleet  Aircraft . 

Fleury  Bissell . 

Do.,  pref . 

Fotd,  Class  “A” . . . 

Do..  Clast  *‘B” . 


12  12'4 

16$ 

12  12 
101 
19’^ 

26^4  20*4 
1.00 
8  *  s 

15*^  .. 

17'^  17!i 


3  35  3  20 
IbTi  !6»i  15.’ 
40  *i  39 


8*4  7*2 

11  . 

2  H  2  Fii 

4 

13*4  14 ’  i 


101  102  1**5 

i^Jj  20  20 

28 

1.25  3  1  00 

9 

16  16 

19'; 

15  V|  15  ,’5  17 


1 2  I4  12 

4  30  3  20 

18  15’j 

47*4  39’ 


$5  00  Do.,  pref.  .  .  94*2  04 

Standard  Paving  .  5  5  * 

$3.00  Do.,  pref .  18^’i  1^; 

•50  Stanley  brock.  “A  *  9'g 

$1.50  Do./'B" .  0 

$1  00  Stedman  Bros.  . . 13  15 

$1  00  Steel  of  Canada .  07  09 

il  00  Do...  pref  ,  i..-.  •  .73  74.’ 

Sterling  Coal .  10 

$7.00  Tambiyn  Ltd  •  .  25 

80  Do.,  pref  51  49 

^4  50  Theatre  Prop . .  5 

$1  00  Xip  Top  Canners  9  ’'4  . . 

$100  Tip  Top  Tailorw  . .  . . . .  19  19 

Tookei  Bros.  mew). .  , .  7 »;  7 

00  Toronto  Elevators .  12  12 

$1  00  Traders' Fm.,  “A” .  42  ’i  .. 

$1  00  Do..“B” .  39 

Int.  Do.,  pref .  .  102*1  • 

•  TueWetts  Tobacco,  pref. ,  162*2  160 

$1  00  Twin  City . 7  *4  7 

•  •  •  Do.,  pref  .  .  1 2  J-i 

50  Union  Gas  Cd  8*2  8  ’• 

United  Corp..  “A  * .  29  *  ^  29  1 

5^1  00  Do.,‘’B’ . . .  Ift’/ 

iil  50  United  Steel .  . -  •  5  *4  6 

Viau  Ltd .  21 


1  .00 

94 

Int. 

Do.,  pref  . . 

101 

9 

7't 

22  Ji 

22?, 

8 

$i  00 

Wabasso  Cottons.  ..  . 

76 

73 

Walker  (Hiram) 

25  )s 

26'^ 

12 

12 

.60 

V/aterous  Ltd . 

11 

11 

3  *4 

Do.,  “A".  . 

1.1 

4  'a 

*!i 

Writern  Grocer  . 

22 'a 

21  )ll 

15 

14 

Int. 

Do..  ••A" . 

3.5  '.4 

2.1  '* 

21 

int. 

Do.,  pref 

••’4), 

Foundation  Co.  of  Can. 

30  fi  21 

Gair  Ltd.,  pref . 

94  90 

—  4 

Gatineau  Power  . . 

19  I8>; 

18', 

.’4 

Do.,  5%  prtf  . 

102),  103 

Do..  5  ta'/o  pref . 

iioy,  110 

—  I4 

Cen.  Bakeries  . . .  a .  • .  • 

:H  3 

2'b 

■r  H 

Cen.  Products.  . . 

lo'a  .. 

Do.,  pref . 

101 V;  .. 

Cen.  Steel  Wares . 

15  15 

14 '2 

—  *4 

Do.,  pref . 

103  103  Ji 

Int.  vVest.  Kootenay,  pref 
$1  .40  Vv'esteel  Prod  .  .  .  • 

Weston’s . .  •  •  • 

$1.20  Do.,  pref.  mew  '.  .  • 


Goodyear  Tire .  105 

Do.,  pref.  inew*  ....  5C 
Gord.  M’Kay,  “A” .....  1C 

Do..“B” .  2: 

Grafton,  “A” .  .  •  1^ 

O.  L.  Paper,  com  ....  16 

Do  .  pref  41 

Gt.  West  Coal  ....  10 

Gt.  West  Felt  .  ..  12 

Do.,  pref  ■  •  7 

Great  West  Saddlery  1 1 

Oreenmg  V»’ire  .  . .  4 

Gypaum . U 

Hahn  Brass  .  8 

Do.,  pref .  19 

Hani.  bridge  7 

Kaniiltou  Cotl*/ns  ....  15 

Harding  Cai  pets .  10 

Jlendeishot  Papei  LH 

Do.,  pref  .99 

Hindc  4  Daut  h  Paper  18 
Holt  Renfrew  .45 

Do.,  pref  .  .  100 

Howard  Smith  .  .  26 

Do  .  pref  46 

Hunts  Cand  .*  A  ’  new  ’.  P 

D''  B”  new  10 

tmper*at  Oil  15 

!mpe?’’.a1  Tobaced  12 

De.pref  J 

Do.  4\  pref  2.5 

latpcitt!  Vamish  18 

Do.,  ppef  • • '  Jl 

iad.  Acceptance.  ‘  A  .  ■  ■  30 

C)o  .  piei  .......  lOi 

Do.p.it  VI 

MmcIuP*  •  •  8 

ii*gi*s  juim  ^ 

liii  brwuK  Fvwutis  V 

Du  .  pict  ‘*i 

luteiciiiuniMi  Co*l  3/ 

Do  ,  pief  . LtO 

Int.  Coal  fk  Coke  . .  22 

ioi6f«  Metal  Ind.,‘*‘A’‘. .  2D 


105  .'’i  . 

50 ' 2  50 


19'‘i  19’4 

16’i  I7t| 


10 

110  101 

$S  00 

Wilsll  Ltd . 

20 

90 

1IOV4  .. 

>5  50 

23*  . 

24  H 

300 

17 

4  3 

Int. 

96 

96 

16*5 

17 

Wood,  Alex.  8»J..  pref.. 

130 

100  H 

100  a  .. 

$5  00 

Woods  Mfg.  Co.,  com. 

51 

45 

210 

15  ft  14 

.80 

24 

'7 'a 

35 

106),  103  y. 

$5  00 

7?i; 

40 

JOB  ini 

$4  uo 

Do..  “B” . 

4)'5 

210 

52  )i  49 

$2  00 

35 

35), 

10 

io 

U  10*4  10).  2 

.50 

Do..  6' «  pref 

28)2 

10 

20 

24 

23  22  *4 

20 

50 

int. 

Do..  5%  pref  .... 

26 

7»* 

40 

12 'a 

u 

60 

49 

Int. 

39 

Int. 

98 

$4  50 

165 

>7  00 

Tfi 

Int. 

■*12), 

12 

$2  SO 

10 

7  U 

Int. 

29’i 

29 

$1  SO 

,  19 

17tft 

$1  00 

7 '4 

5*4 

.70 

21 

$1  .00 

101 

$5.00 

22»^4' 

22 

$1  25 

78)  . 

$4  00 

27'j 

35  >4 

$1  50 

”  'a 

11 

Int. 

14 

.80 

25 

24 

36 

33  *  4 

$2  00 

35 'a 

$1  .40 

*173 

$7  00 

29', 

27 

$1  00 

28 

22 

60 

100 'a 

99,’i 

$4.50 

21 

$1  00 

25  *i 

20 ’  i 

Int. 

98 

95 

$S  00 

•130 

$7  00 

54 

$2.00 

!  24 

$1 .00 

«'t' 

'7’s 

4  'a 

3v; 

36 

$1  25 

28'.. 

$1  50 

1  26'!; 

$1  25 

UM  Canadian  Marcon:  .  .  t  5( 
$7  00  Can  P.  &  P.  Invest.  1  5( 
Do.,  pref.*.#.  11 

l"t  Can.  oiiks  Trod  ..  24 

Can.  Vickers  .  .  23 

$2  00  ^ 

C.  \* .  Lumbei  .  .  .3 

Can.  \.’esl  nghouse  39 

«c  no  *  Cassidy’s  Ltd  14 

ij  20  j  1^0..  pref  LiO 

Jc  00  Catelli  Food  Frod  ...  26 

Ji  50  I  Do  .  pref  15 

$1  50  I  Celtic  Knitting  .  •  .  (> 

$4  so  i  C.nZHno,  j.rcf  .  V 

s;l  00  Do.,  com  .  •  1  7i 

ci  91)  Claude  Neon  .  4U 

*'  *o|  Do.,  pref .  SO 

nn  I  Com.  Alcohol .  3  ; 

Do.,  pref .  (.' 

Cl  7c  Con.  Div.  bee  . . 4j 

Do.,  pref .  in' 

‘4Q  !  Cons.  Lithograph  23 

60  Consol.  Paper  Corp  17 

on  Cons.  Sand  U  Gr  .  pref  lUO 
00  't  extile  Mills  .  9 

I  Do  .  pref  • 

$I  yojCorrugatcdPapei.com  22' 

j,2  00  '  ^orrug.  Paper  Hox.  pref  lu4 

!  Crain  ctd  .  ‘ 

11  nn  *  Cub  Aircratt  75 

**  on  i  I^®vid  ft  Fieie,“A  •  .  .  32 

in  Do..*‘h” .  7 

fto  De  havilland.  “A"  ....  18 

Int  1  Disher  Steel  .....  2  * 

In*’  I  Do.,  pref.  .  25  J 


Fairchild  Aircraft 
For.  Power  See.  . . , . 
I  Do  .  pref  .  .  . . . 

Fraser  Coy’s  .  . . 

Freiman  Ltd.  .  .  . 

Do.,  pref 

I  Horner  *'A”.  Frank  N* 


i  Do..  “A  ” 

!  Humberstone  Shoe 
I  HydrO'Electnc  bee 
Intercity  Baking 

Int.  Paints  . 

Do.,  pref.  .  . . . . 
Inv.  Foundation  . . . . 

Do.,  pref . 

Journal  Pub.  Co 
Lake  St.  John  P.  (k  P. 


20^  21  20 
lc7  16/ 

05  66  ’ 

3  *' «  ■ 

105' 5  98*4  .. 

10 

t  50  1  75  1  50 
1  50  1  00 


I  .\bilil)l,  V  j,  1007 . 93  97 

tONDS  (H<»^utcrs  NfliL,  :V  >,  1008  97  100 

IhaiKLam  HnmlerjoMi,  L  1901  HK’ii 
*  |{.(,.  I'niTSl  Pil'd.,  s,  1900  ,  ut  97 

Bid  Asked  IL(^  Puln  A  Poper,  .1*..,  1007  9.3  9H 

;  hromplDii  P.  A  I*..  PJOG  94  97 

1‘HC'.  ...  I  lUiins  A  (’»>..  100:1  .  97  100 

97fi5  ..  I  liiowii  Co..  19.39  H»0  lo2 

98  :  Can.  lii rweries,  Pb’*/  ...  94  97 

'Canadi.'in  UIL  Va,  !9f»*J  9«  100 

-  •  Ciiii.  P.  4^  P.,  Inv..  1938  111 

■-ii  I  Cons.  Paper,  .'I’;*,  1967  .  .  97  99 

'  ^  J’l' I  Homiiiioii  Coal,  iVj*  19.32  ..  HJU'li  I0’2'\ 
90|  Di  vden  I^^per,  4.  1961  .  .  99  10*2 

„  H.  IL  Eddy,  1966  ..  'j;i  9i» 

C7  n«b  !*•  I*-  <*.  1949  .39 

, t>Oi  J  |,  J,,.., 

a*5  *  •  i  L.  yi  J  .hii  P.  Jt  P..  ,3>'-.  1901  102  tOl 

7-|  Mc’CoII  I'Vonlemio  t)fl.  3.  1971  94»i  97 

I'l  in'Massev  H.irris,  3,  1906  .  0.4  96 

In  '  CO  VU,  iniU  .  97  101 

J  ■'X  ?7  no  I  'b’ifS  Ltd.,  6.  19.33  108 

in  r«V  1  N.  S.  SPvI  A  Coal.  3'  ..  1963  94  97 

Inf  l*<^nmiin*s  Lid.,  1906  ...  99  102 

12 1**1 
;4  *  $i  00  I  Holland  Paper.  4N.  190.3  ..  101 

4I'  70  ^'inipsnn’s  l.ld..  .3*...  lOiiO  ..  100  10.'! 

►0  '70  I  ‘  ire!  of  C«in;i(lii,  i't,  19(i7  .  94  90 

$7  00  !  l^oited  Aniitccment,  4,  PJ03  100 
)i ‘d  Int.  !  (iraiiiH.  3,  1909  .  78  S3 


UNLISTED  MINES 

Supplltd  by  G  E.  LESLIE  A  CU 


J’  3U|  Alxmnkis  2' :■  3 

.J  i  ,\ninl  Kirk.  fi 

♦'  00  j  .Viiiiaina'ine  2 

. .  Ki;  I  Ilskd-  Lake  :i 

I!ul(li.'l.>r  l.akr  2 
.  ■  Iii  i-,!iii  II.  I,.  ;i 
I  liiir  I.an  16 

llonjninc  ..6 

'.f,  !  Hr.  McilHdi'  i:i  I 

,  ,  f,  Cari'lcona  I ' ,.  2' 
^  In/  '  Gir.  Arllow.  4 
*"  •  I  Clarrniimt  I 


19 15 '-i 
•106 


2  '  J  2  »* 
21 'i  2J 


■  ,  Cons.  Chill.  18 

*,,  i  Coni.  Con.  T'.j 

’  ;  C.ilnmhirre  I'j 

$1  00  : 

Int  '  Ciiyiim  4  I 

$1  0(i  I  i|‘‘ 

Inf  I)r>nrn!id 

I  l)orj)aska  1 

$1  no  :  !{'"''*<■<*,  ■* 

vj  00  1  Ibinfoid  .* 

$5  00  :  I>»«pni<i«iel  I 

40  i  Caymont  -3 

'  <r[)!df>ar  21 

<]  00  Hlenrona 
Int.  1  Gordon  Lehel  7 
Ini  '  fireenlee  3 

Culf  Lea<I  1  30 
1  1 2  ’  2  '  Hoi’Pers  I  c. 

$2  00  1  Hoyle  iold »  19 

$1  60  Hugh  Pum  9 

$2  00  In.sco  23 

$1  00  Knmlae  14 

Int.  Kenbav  7 

$1  00  faiike  F3\panse  7 
Int.  I.ake  Geneva 


2’-;  3'  *  l.asidon  1.3 

6  S  Lassie  R,  L.  9  11 

2  4  Lnvalic  1’^  2'.; 

:i  3  Lorle  1.3 

ikr  2K  Ma.ior  S’  -j  4 ' 

.3  i  Marlin  Rii‘d  4  6 

10  I’O  Ma'l>eT)or  9  in 

.’0  .31  MeCiiaU  3  7 

13  J.3  Nat.  Malartic  H  l« 

I’*  2*.j  N.  .Yimrrlla  9  11 

4  7  New  Malarlic  2*j  t 

19  Ni  wport  .3  *  .3 

33  Norbeau  3.3  60 

18  21  Noreourl  2*^  4 

7'.j  8'j  (Ibaska  L.nke  12  1.3 

1  *  J  2’  '  Uhiilski  4  7 

16  ObalskI  191.3  9  II 

43  30  O.  Nickel  old  2 

3’,.  7  Opein.  (^op.  10  13 

3  Orpit  2  4 

1 ' J  :t  l*an.  Canadian  7 

4  6  Puscalis  16  19 

3  Persh.  .^'nn.  9 

1 .3  Payoie  Cons.  3 

.3  10  Pinnacle  J'.  2’i 

21  21  F»resdor  2  .1 

4  Ouejo  1  6 

I  7  9  Rainville  12  1H 

3  8  Rand  Mai.  8  S 

1,30  1. .30  Rrnfor!  .1 

I C.  2'  ,.  Sentt  (Viib.  4  3 

19  Southvuc  18  21 

9  11  Sovereign  2lj  4 

23  2H  Sturtlght  i  8 

14  17  Tr.  DijveriiAV  H  16 

7  9  Triflcnl  16  19 

e  7  9  Vniize  DufatiH  6 

J  3  Wendell  9  10 


2*4  3*4 

80  •  90 

y>S  lO’i 


10  •« 

11  '4 

12 

11  '1 

R 

•12  a 

6  Hi 

7’, 

8 

7'« 

8 

II 

’2‘, 

9'2 

4  '4 

4  '•* 

5 

4‘i 

-i  '  U 

1600 

16 

13 

8 'a 

'9,'.j 

8.'i 

18'j 

19)  a 

I9'a 

*214 

7', 

0  ^  ft 

15  U  15’*  1.5 
12'l  1-VH  12'l 


,  ■  BANKS 

$2  50  Canadienne  Nat . 

Int.  Commerce 

•  Dominion 

59  Imperial 

•  ^  Montreal 

v9  Nov*  Scotia  ,  .  . 

$’  00  Roj,,l . 

60  Toronto . 

$1  00 

loL  LOANS  and  TRUSTS 

*1**  Can.  Permanent  . 

int.  Cenlial  Can.  Loan 
Si  0«  Chaitered  Trust.  . 

$5  (10  Crown  Trust.  . . 

$1  00  Econ.  Invest  .  . 

^  „  Huron  8s  Erie 
$7  00  Do..  20  p.c.  paid 
$1  00  Nat.  Trust 
$2  00  Loan 

^^*  Toronto  Cen.  Trtist 
Toronto  Mortgage 
50  >*]  94  7  Quotations. 


20 

^  _  ij 

.310  .. 

..  21 

22 

•a  27),  —  h 

1616  .. 

23 

22 

26 

4  26 '3  '•I 

,170  . . 

27 

25 'i 

$1 

2» 

-  I'a 

205  a  . 

27 

25*4 

$I 

26 

75  — 

311. 5  . 

28 

25 

37 

36 

1000  .. 

38 

35  H 

$1 

24 

.  23’;  —  ; 

2830  . . 

25  V, 

24  i; 

$I 

36 

•J  .  .  .... 

30 

..  38', 

36 

$1 

199 

196'.;  -i  1*; 

19 

200 

196 'a 

$8 

MacLaren  P.  8i  P  . . , .  39 

Maritime  Tel.  &  Tel  ...  19 

il  2S  Do.,  pref .  20 

$1  50  Melch,!,.^ .  5 

$I  J5  Do.,  pref . .  IJ 

Mercury  Mills  .  16 

Minn.  As  Ont.  Paper  ..  22 

^0  Montreal  Island  Powei  .  25 

JIO  Mt.  Royal  Fiotel .  16 

it  00  Mt.  Royal  Rtce  Mills  .  9 

$1  00  Nova  bcotia  Light  19 


52'; 

52 '  a 

5.3’ 

a  52, 'a 

$3  00 

13*4 

’3'* 

15 

16 

15 

.66 

10 

•no 

90' 4' 

$6  00 

9*4 

10 

247 

lo'i 

9 

48 

45 

...  10 

49 

$3  66 

13 

13  ^ 

13  ! 

375 

13*4 

12?* 

$1.00 

39 

39 

75 

43 

40 

$2  00 

19’; 

19 'i 

20 

19  Ji 

80 

20*; 

20)  a 

.70 

5 

'5 

*!!  *225 

5)a 

13 

13 

282 

13)  a 

121.4' 

*  60 

16 

16 

16' 

j  17  y. 

17'a 

$I  00 

22  *  i 

23 

22*3  ; 

.!!  5650 

23)., 

20 

Int. 

25 

'5 

20 

16 

•17 

13 'i 

Int. 

9  'ft 

9'a 

10 

10'4 

9.8 

.SO 

25  H 

32  4  29  4' 


Record  of  the  Curb  Markets 


— — \\’eek  KiidlnR  March  2nd-^< — 

Prev  lllRh  l4iw  Price  Auies  IRd 


— 1948— Curr( 

Ask  ilUb  lx>w  Hiv 


il  iv  !  Acf-.r  Ctov4'  t.cw 
il  .jv  j  Aii.!(an  Fiiai'l 
lid.  >U4.;w  (\’nd 
^  l*U  Atlas  Steels 
03  BBtht)r8f.“B‘ 

$1  60  Belding-Corticelh 


go  . 

il  7n  Nuclear  Enterprises 

•  $1  00  Paton  Mfg  . 

‘  $i  20  Do.,  pret . 

Paul  Service  Stores  . . . 
Power  Corp..  pref.  .  .  . 

$8  00  Do..  2nd  pief . 

$8  UU  Pulp  K  Paper,  pret 

$S  00  Q**^bec  Telephone  .  .  . 

$.S  00  Panel  Stores  . 

$1  50  Reitiiian’s.  pref . 

$5  00  Pcliancf  Grain  . 

80  Sanuamo  . 

j;i  Of)  Sarnia  Bridge  new 
$.S  00  Can.  Power,  pref.  . 
$7  no  I  Southmount 
is  00  !  Standard  Clav 
Stand.  Radio 
Stop  &  Shr^p 
Stowell  Sc'‘ew',''A” 

Do  B‘ 

SSucertCJt  Pete 
1  havers,  com 
Do.,  pref 

Current  Thrift  Stores 
ILV'  J  Unit.  Amusements.  “A" . 
Half  J  Do.,*‘H” 

I  Uait''d  Oisliilc.s 
50  Utaiieci  FuCt.  “A 


19’2 

Ill 

1 2 ’ 2  13 


110*4  1U9’ 
52 ‘i  S3 


•21 

33 

16)2  16 
110>4  .. 


.  ..  La  Salic  7^3  8’,.  Vounff  Dave  19  21 

DISCONTIM  ES  DRILLING 
$4.50  Officials  of  Central  Porcupine 
I  Mines  report  that  drilling:  activi- 
50 1  ties  at  the  property  have  been 
1  50 1  terminated  for  the  time  being. 
Int.  I  Tjig  recent  drilling  program  has 
$3  00 '  been  most  unsatisfactory  because 
of  deviation  of  the  holes  from 
lUj;  j  their  intended  course. 

$3  00  I  Negotiations  with  the  Coniaunim 


for  the  development  on  Central 


ed  mapping  will  be  carried  out 


inV,  tial  Porcupine  property  in  rela- 
■50 ;  tion  to  the  adjoining  producing 
$6  00'”’’'’^®  will  indicate  that  further 
^  Int.  e.xploration  of  the  property  will 
so ,  be  justified. 


22 

*t  75  1  !'* 
23 

$I  50 

6 

5 

56 

•52 

$2  00 

•35 

$2  50 

15 

l7*-i  a. 

$1  00 

35 

Int. 

32 

lilt 

21  )9 

inl 

48*:  47 

$3  UU 

2u  ou  llniitd  bs*-  ii 

13  *-2  10  $1  00  I  V.esterii  Giaiii  75 

6*2  4^4  .  Windsor  Hotel  1<J 

150  ••  $6  00  ‘  Inl.  Interim  dividend. 


*194  7  Quotations. 


,  00  I  SANTI.VtiO  MILL  COMPLETED 

'  I  R.  Crowe  -  Swords,  president  of 
'  Santiago  Mines  Ltd,,  reports  tliat 
Int. .  construction  of  a  milling  plant  of 
•’'’'lOO  tons  daily  capacity  has  been 
50  i  completed  on  the  Uolomi  property. 
Tuning  up  and  te.st  run.s  will  be 
completed  and  actual  production  of 
gold  bullion  started  on  April  3.  Com- 
pany  has  also  shipped  concentrating 
50  I  equipment  to  its  Bosun  Mine,  locat- 
;  cd  in  the  Slocan  district  of  B.C, 


The  B’inancial  Times  reaches  a 
rlas.s  Cit  people  who  are  interested 
in  and  able  to  buy  investment 
securities. 


t 


THE  FINANCIAL  TIMES,  MARCH  5,  1948 


LITTLE  ACTION 
STOCK  MARKETS 
FOR  PAST  WEEK 


Heard  in  the 

BOARD  ROOM 


nAMIltfinitf  TAD  Anson  McKim  Traffic  { M.S.E.  Trading  Volume  I 
l/l/lTlIlllUli  Inlv  Head  of  T.  C.  Air  Lines  Declined  In  February 


EARNINGS  GAIN; 
BIG  EXTENSIONS 


I  Vll  inUl  TTLiLlIl!  IRREGULAR  low-volume  trading  I/IU  fJ/lILiilUlVrllU  | 

during  past  week  brought  out  1 

fr  J-  ■m.r  !  general  price  declines  on  Canadian!-.  .  ^  -  ! 

Trading  Meagre  Over  a  Narrow  exchanges,  somewhat  in  contrast ;  Net  on  Common,  After  In- 


List  and  Significant  Price  i  to  Waii  street  performance,  where  !  creased  Preferred  Dividends,  ! 

Changes  Few  in  Number  i  higher  overall  turnover  gains :  lip  at  $2.77  I'rom  $2.41 
_  I  exceeded  losses.  London,  meanwhile,  j  _ 

LOSSES  IN  MAJORITY  I  PROSPECTS  GOOD 

_  '  closed  the  week  with  a  fractional  _  i 

stock  markets  loafed  through  the  common  share  index.  Reflecting  a  year  of  active  opera-  j 

past  week  with  trading  on  a  meagre  '  ir>„  i  tions,  annual  report  of  Dominion 

scale  and  over  a  narrow  list  of  is-  Tar  &  Chemical  Co.  for  12  months 

.sues.  Major  price  changes  cither  ‘.  ..J'  ended  December  31st,  1947,  shows  I 

way  of  the  market  were  not  numer-  P„_  5.r,,p.  healthy  improvement  both  in  , 

ous,  but.  of  what  there  were,  losses  i  operating  profits  and  in  net  earnings  I 

were  well  in  the  majoritv.  i  «»tpomte4  gams  about  ^ue  latter,  after  increased  preferred  * 

Chief  feature  of  strength  in  Can-  ^  full  point-  utilities^o'sT  a  fSiS  ’ •  ’■^^''^'ements  for  year 
adian  markets  was  Aluminium  ^  ^  i  under  review,  being  up  at  equivalent  , 

anian  marKers  was  Aluminium  papers  sold  off  nearly  a  point;  I  „f  77  a  shire  on  outstandimr 
which,  on  strength  of  news  of  re- ;  .lepiinp,  fn-  o-oIHc  onH  hmWs  u-ovo  >.<:•<<  a  .  nare  on  ouisianuing 

onenintr  of  comnanv's  Shawinivan  ,  ^ golds  and  banks  "cie  stock  as  compared  with 

XnTmoid  UP  Anoints  $2.41  a  .share  reported  for  1946.  I 

plant,  moved  up  l »  points,  other  ^  ¥  4^  r  Renort  makes  reference  to  larire  ANSON  C.  McKIM,  O.B.E , 

firm  spots  vvereAcadia-AtlantiC  A  Trading  in  Toronto  also  was  at  ^  pfieXan^^  addition^Xd  impXv-  whose  appointment  as  vice-president 

which  added  2  points  on  the  week:  mnsiHprahlv  Inwpr  tpmnp  ...ifv.  '  plant  aaaiiions  ana  improve  _ i  i  r-onaUs 

Montreal  Tramwavs  up  I’  C  and  ° ments  being  undertaken  by  company  m  charge  of  traffic,  Trans-Canad.i 

Aicrnma  dtpei  anri  Pocvpii  RivpV  both  aveiage  of  616.3.->3  Shares  and  announces  decision  of  directors  Air  Lines,  and  the  expansion  of  that 


creased  Preferred  Dividends, 
Fp  at  $2.77  I'rom  $2.41 


LOSSES  IN  MAJORITY 


PROSPECTS  GOOD 

Reflecting  a  year  of  active  opera-  j 


The  volume  of  shares  other ,  a  t  t  y-v  f 

than  mining  shares  traded  on  the  !  And  O  t  h  C  T  Of 

Montreal  Stock  Exchange  and  j  '' 

Montreal  Curb  Market  during  the  1 
month  of  February  was  793,560  1 

compared  with  881,047  shares  in  j  CANADA  IRON 

February,“f947'’'^®'’^^'  ‘"I  FOUNDRIES  LIMITED 

The  mining  share  total  for  the ,  dividend  notice 

period  was  3,746,136  shares  com-  ■  NOTIOK  is  hereby  given  tiiat  h  <Iivi- 
pared  with  2,430,139  shares  in  the  !  <len<I  <»f  :i0e  per  siiare  on  the  Nan-Cuinti- 
rtrpvie.iia  meinth  nnH  4  110  41^  lativc  I’lefeiniee  Shares,  and  4(>e  per 

shares  in  February,  1947.  I^ompany  has  bom  deolaml  Diiyaj>|p 

/■J«rd'‘Ma';'h-3VM!'  l!M8.'‘'’""'“^ 

.539,696  _ shares  against  3..31 1,186  j  order  of  ihc  Hoard. 


OnnOENDS  DECLARED 

And  Other  Official  Notices 


shares  in  January  and  5,321,192  !  (uioc.an, 

shares  in  February  last  year.  l  VU-e-PresIdent  and  Se’erVtar.v-Treasiirer. 
The  cumulative  total  for  "in-  '  .Montreai,  Kebrnary  26th,  1948. 

I  dustrial"  shares  during  the  first  | _ _ 

two  months  was  1,674,607  shares  '  ——————— 

compared  with  2,270,790  shares  j 

last  year  while  that  for  the  mines  wanaaian  WvSTIng 
was  over  6,176,275  shares  against  |  ComDanV.  Lllllif 

7,574,813  last  year.  ~  ' 

ANSON  C.  McKIM,  O.B.E ,  i.  uT  Il7  D  I  DIVIDEND  NOTICE 

lose  appointment  as  vice-president  j  MlfaiH  Infalkar  PayS  NOrit'E  is  hereby  given  ih 

charge  of  traffic,  Trans-Canada  Special  of  37V2C!  tills  Cnnipany  declared  a  d 

r>  T  ...PC  QT.a  Thp  ovnanaion  of  Thai  I  ■  I  .■ _ _  _| _ 


Canadian  Westinghouse 
Company,  Limited 

DIVIDEND  NOTICE 

I 

NOTK'iE  is  hereby  niveii  that  on  Feb-  | 
ruary  2,"»,  1948,  the  lloiird  of  jllreelors  of  . 
tills  (loinpany  (leclaied  a  dividend  of  | 
Fifty  Oents  (,^9el  per  share  upon  the  ! 
outstanding  tiapital  StiK'k  of  the  ()oin>  i 


Alcrnnia  and  Pnvr^n  Rivpr  hnth  . ‘  / - ^  announces  decision  Ot  directors  1-.1ILCS,  rtiiLi  me  v/1.  _  riny  I.enis  I.MKM  per  snare  upon  xne  ; 

Ai^iToma  bteei  ana  t  mAeii  Ki  er.  ooin  against  precedin^r  weeks  804,000.  to  e-n  ahead  with  rnn<;triirtinn  nf  department,  has  been  announced,  i  a a  •  outstandinK  Capital  stwk  of  the  (.om- 1 

up  lU.  Stedman  Bros,  moved  up  industrials  lost  almost  a  Doint*  ?olds  ®  FTo  ahead  uitn  ot  ^  McKim  Announcement  was  made  during  pHiiy.  payable  .Vpril  l,  1948.  to  share- 1 

IK  and  Canadian  Bronze  Howard  a  POini  golds  new  plant  for  production  of  chlorine  '  fn  his  new  post,  Air.  Mctvim  ,  directors  of  Hiram  M'«hlers  of  record  at  the  close  of  business,  j 

<smith  Tndii'^trial  Accentance  “  westein  oils  each  closed  more  and  caustic  soda,  estimated  cost  of  responsible  for  the  w^alker-Gooderham  and  Worts  Ltd  ^  *****  ''**«"'ail<>ns 

InXrnan  BroXc^  -hich  will  be  in  neighborhood  of  velopment  and  handling  of  pa- .  I 

Provinci.vl  Tran.-^nort.  '  Robinson, , ^  "  .  $4.5  million  and  which  according  to  onger  and  cargo  traffic,  mail  ,  37,^  p^j.  payable  I  Che.mes  will  he  imiiied  to  Shareholders,  i 

T  Ufi4>  <‘A*»  and  <?tanHard  Pavinfr  -  .  ^  ^  ^  Company's  plans,  will  be  in  produc-  transport  agreements,  ana  repre- i  *  shareholders  of  record  I  i»,.  4»..  i-  r  »i  i.  j 

nref  all  e-ained  a  "full  point  B  A  " P’’'^’®  Rains  in  ;  tion  by  January  of  next  year.  It  is  .sentation  in  international  o*"Ran- !  j^arch  19.  j  .  <  1  o  "’.^"‘1" , 

CrowX  Nest  Coa^l  Dominion  commodities  better  tone  ap- ;  pointed  out  that  company  i.s  con-  izations  including  the  Internation- j  „  .  .  „  walton  nresident  of' 

■Rrido-f.  Dorn  Foundries  Dom  Class  P^ared  in  W  all  Street;  this  wa.s  later  tinuallv  seeking  further  expansion  al  Civil  Aviation  O^Ranization  ^  ^  ^ 

ni-ef "  ;nT  Firz  in  the  held  of  chemical  products  and  and  the  International  Air  Trans- 1  27.  1918. 

n  oved  nn  ^  and  Ct  T  akes  Paper  ‘’T  that  it  is  hoped  production  of  chlo-  port  Association.  !  holders  the  Lnefit  oP 

Gt.  La  >  p  pioyees'  union  membership  might  be  rine  and  caustic^soda  will  be  first  \Tr"‘  VTeTCim  wac  fhe  renresen- ‘  the  benefit  of  an  extraordi- 

and  Stelco  pref.  -'s  e^ich.  avertpd  raina  for  iodiviH^uai  iQ«.nPc  I  caiKiic  soaa  \\iii  oe  nrst  Mr.  McKim  \\as  the  represen  .  ^arv  recently  received  by  the  com-  u  »  aa  aA»ii  * 

On  Curb  markets  B  C  Pulp  was  XSnJted  ov^r  iX^s  XI  hr^^^^  a"  **  P'-®R’-«‘V  Council  ;  from  Canadian  Indu.strial  Al- i  H.  R.  MacMillan  ExpOrf  i 

o  V;o*.,r»  of  .tror'.rib  o  Pcedomin  a  tcd  ov  er  losscs  b>  a  three-  spread  over  several  years  as  avail-  ot  the  International  Civil  Aviation  pohol  Ltd  on  shares  of  that  com-'  I  1 

a  feature  of  stren-rth.  gaining  10  to-two  ratio.  Industrial  average  able  funds  permit  Oraanirstion  nrinr  to  ioinine-  '  ^  ces  or  inai  com  WOllipany,  Limited 

points  on  the  week.  S.  Canada  '  pained  close  to  a  point;  rails  im-  XX  ,  „  ?raXXnX  X  t  inis  1  Pan.V  owned  by  Hiram  Walker  Co.  |  r  7*  ] 

Bower  pref.  came  out  im  3:  Can.  In-  proved  about  I’s'  utilities  edged  up  Profits  I  p  $.>60,000  ran.  Canada  A  ^.  ■  ®  ^  I  Dividend  on  stock  i.s  currently  on  MUICE  I.s  HEHEHY  r.iVE.V  that  a  i 

gersoll  Rand  and  Can.  Westinghouse  narrowly.  operating  profit  for  1947  C  lOD.  as  vice-presiaeni  a  $1.50  per  annum  ba.sis.  This  rate 

both  added  a  point  and  Consol’d  ly.  ‘  amounted  to_$3. 98.5.491,  an  increase  was  instituted  last  November  with  lirVn  (Iroiarfd  for”^ihp^i|iia’tT(-r‘*'''n(iiMg  1 

Textile  's .  while  Acme  Glove  moved  '  }/:  s/^  >/.  of  about  $560,000  over  previous  member  ot  ine  Canadian  u.iega- :  payment  of  37’2  cents,  which  M  ii-<-h  dist.  1948.  payable  on  .Mareh  .list,  | 


and  Stelco  pref.  •%  each.  '  V.  "  ,'1-  Mr.  McKim  was  the  represen- 

ro,  F  r  Pnln  was  C'*'"-''  for  individual  i.ssucs  step  in  a  program  which  can  be  tative  of  Canada  on  the  Council 

O  10  O'®®  **  spread  over  .several  years  as  avail-  ot  the  International  Civil  Aviation 

XX  IXtba  wXX  f  Canal^  ratio.  Industrial  ayer.age  able  funds  permit.  i  Organization  prior  to  joining 

XX  Xf  rame  X  no  3-  Can  X  ■  ^  XX'  rails  im-  y  $.-,60,000  Tran.s-Can.ada  Air  Lines  on  July 

Bower  pref.  came  out  iin  3.  tan.  In-  proved  about  1 's :  utilities  edged  up  ^  ..  ....  1  1017  ,=  nroaid<.nf  of  ad- 

gersoll  Rand  and  Can.  Westinghouse  narrowly  operating  profit  for  194i  vice-president  of  ad 

both  added  a  point  and  Consol'd  iv.  ‘  amounted  to  $3,985,491,  an  increase  ministration.  He  vv'as  named  a 

Textile  's.  while  Acme  Glove  moved  .«  x  x  of  about  $560,000  over  previous  member  of  the  Canadian  delega- 

UP  Desnitp  uneasiness  over  Fitronean  vear’.s  figure  of  $3,425,706.  Bond  fion  to  the  first  interim  a.ssem- 

V.  ,  ,  ,,  ,  a  "  f  '’®’ ■  O' ®r  European  5,^ jg,.,  3^  ^9.,  .  blv  of  the  Provisional  Interna- 

Soft  spots  of  the  vveek  were  C.an-  and  Palestinian  outlook  London  goe  bX  dXrgci.Xon  tional  Civil  Aviation  Organization 

ada  Wire  Which  lost  3  and  P.obt.  showed  irregular  betterment  in  slow  upia  Montreal  Mav  1946  and 

Mitchell  which  moved  off  2'2.  narrow  trading.  Following  initial  ^coX  and  e  XlHrXsion  has  .served  as  the  Canadian’  rep- 

Mood.s  Manufg  made  Its  appear-  price  declines  from  previous  week  s  ^XXher  at  $1  745  X  AfXr  resentative  on  the  ICAO  council 

ance  down  6  points:  Sherwin  Mil-  close,  the  industrial  common  share  euu  runner  ai  .>1, no, _uu.  ailvi  im.-.t  j,,- 

liams  pref.  came  out  off  a  like  index  worked  fractionally  higher  in  deductions,  uot  earnings  for  past  -  e  ^  _ . 


H.  R.  MacMillan  Export 
Company,  Limited 

NOTICE  IS  HEREBY  CIVEX  that  a 
livideiul  of  12*/i  cents  per  share  oii  the 


CANADA  PERMANENT 

510RTOAGE  CORPORATION 


Notice  is  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT,  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same  will 
be  payable 

THURSDAY,  THE  FIRST 
DAY  OF  APRIL 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  March,  1948. 

By  order  of  the  Board. 

WALTER  F.  WATKINS, 
Secretary. 

TORONTO,  February  18th, 
1948. 


THE  BELL  TELEPHONE 
COMPANY  OF  CANADA 

NOTICE  OF  DIVIDEND 

A  dividend  of  two  dollars  per 
sharp  has  hern  dpciared  pavablc 
on  thp  i:»th  day  of  April.  1948,  to 
sliarohohlers  of  rr<'ord  at  the 
close  of  husiness  on  the  loth  day 
of  March,  1948. 


Montreal, 
Feh,  25.  1948 


Net  Loss  Reported 


■  bi'cn  drclarpd  for  the  iiuurlpi-  eiidiiii; 


NV  i  V'lrcli  .list,  1918  pnyablp  im  .March  ;il.sl, 

•  dTOCK  eXenange  i  1948.  to  shareholders  of  record  at  the 


amount.  Si’lknit  pref.  off  4ii  and  the  latter  half  of  the  period.  TV  A-  T 

riair  nroforrod  off  4  Amalc.  Elec-  A(  41  AL  pared  with  $1, ..19.331  in  1946.  Re*  N.\.  Brokerage  Loflns 


tiat  date.  _  i  close  of  busi  ness  on  March  19th,  1948. 

-  -  New  York.  -  The  New  York  The  Transfer  Hooks  will  not  he  dosed. 

trokera^e  Loans  i  stock  Exchange  has  reported  for  hiiv  ***  * 

I'P  at  End  of  February  1947  a  net  los.s  of  $116.171.  compar-  I  ntmvii 

ort  \«Mth  not  r\rrtfif  loftaT*  toK>Ae\  ' 


S.  C,  Scaddinr, 
Bcjk.  Secretary 


Gair  preferred  off  4.  Amalg.  Elec-  iji  >  parea  wiin  in  imo.  ne-  in. i .  nruHvniKe  ixians  I  Stock  Exchange  has  reported  for 

trie.  Can.  Machinery.  Con«ol'd  Pre.as  Upward  trend  in  dividend  pay-  .vear  of  an  ad-  ftp  Knd  of  February  1947  a  net  los.s  of  $116,171.  compar-  | 

"A"’.  Cochrane  DunloP  “A".  Fanny  ments  in  evidence  over  the  past  150.000  .shares  of  preferred  -  ed  with  net  profit  (after  taxe.s)  of' 

Farmer.  Howard  Smith  pref..  Lob-  year  or  more  received  further  con-  stock  for  expansion  purposes,  pre-  Xew  York  New  York  Stock  -5606,460  in  1946. 

law  "B"  and  Simp.aons  pref.  all  lost  firmation  in  February,  with  total  nn'o  aoc"  Exchange  member  firm  loans  from  ;  The  sharpest  decline  in  revenue,  ' 

I’i  and  Imperial  Varn''h.  S.  Can-  payments  for  that  month  estimated  to  52_.),00()  trom  SloH.d-b,  b3rii{g_  trust  companies  and  oth-  Emil  Schram,  president,  told  mem-! 

ada  Bower  and  Twin  City  1 L  each,  at'more  than  $12.8  million,  a  $1.5  !®^''‘''R  'i®'  u  f  ®''  •®*'‘^®''®'  excluding  borrowings  bers  of  the  exchange  in  the  an-' 

Western  Grocers  moved  off  1"<  and  million,  or  13  per  cent  increase  over  oao  oi  i  from  other  members  of  national  nual  report,  occured  in  receipts  from 

Bruck  Silk  1’,  while  Bates  and  ..same  month  of  1947.  For  first  two  ®<’f"P*''ed  with  $l,0b0,uii  year  be-  securities  e.xchange.s.  as  of  the  the  ch.arge  on  commissions  and 

Innes,  Can.  Bakeries.  Dom.  Stores,  months  of  1948  estimated  total  is  i  close  of  business  I’chruary  28,  ag- .  charges  by  Stock  Clearing  Corpora- ; 

_  - - J.  vr»o>ir,o-  ,,..0  _ U-...  o- _ .  Balancc  shcct  rcflccts  .Substantial  tooinans  .-fa; _ i 


(i.  i».  Kccorr. 

Secretary. 


The  Sherwin-Williams 
Company  of  Canada, 
Limited 


Innes,  Can.  Bakeries.  Dom.  Stores,  months  of  1948  estimated  total  is 
Dom.  Woollens.  En.omel  A-  Heating.  million,  or  about  37  per  cent 

Tntercol.  Coal.  Ogilvie  Flour,  St.  up  from  like  '47  period. 

Lawrence  Corp.  and  St.  Law- 

rence  Paner  pref..  all  lost  a  point.  The  "root  caase"  of  the  world's 


oaidme  siieei  ieiieLi.'>  .'.uusidiiLiai  gregated  $291,148,135  compared  tion,  both  reflecting  lower  trading 
expenditures  on  plant  expansion  dur-  $285,317,713  on  January  31  i  volume. 

mg  year  under  review  as  well  as  $290,855,802  on  Februarv  28.  I  The  total  of  shares  traded  on 

vvidelv’  increased  receivables  and  in-  I  ,  ''‘®  toiai  oi  snares  iraueo  on 

.  •  .  -  ..  ,1  194l.  1  the  pvphnntrp  n  1Q47  woe  9.V3  *93  . 


The  total  of  shares  traded  on  Uiiriy-five  (;).■>)  cpiit,  ppi-  »iiaic 


;  NOTICE  is  hereby  Riven  lliat  the  One 
i  Hiiiiflred  and  Forly-sevrnlli  niiarterly  di- 
Th®  FoiHldation  ComDOnV  !  'hlend  of  one  and  three-nnarlers  per 

■  MV  rwHnuurivn  wompnny  ;  ^,.,,1.  (13,e;.i.  ,,,!„((  „(  ,hg  rate  of  seven 

Ar  I  ifMiftAel  I  oer  rent.  17%)  per  annum,  for  the  quar- 

waiiaaa  LimiTCa  I  ,pr  emllnR  February  99,  1948,  on  the 

;  I’leferred  Slock  of  the  Compan.v,  has 
DIVIDEND  NOTICE  been  declared  payable  April  I.  1948,  to 

I  Shareholders  of  record  the  lOlh  day  of 
NOTICE  i.s  hereby  Riven  that  a  Divi-  i  March,  1918. 


rence  Faner  prei..  au  losi  a  pome  The  "root  caase’  of  the  worlds  ven'torier  aVTsm?  7rom'''activc"  de- '  '  ‘the  exchange  in  1947  was  253,623.-  J'"® 

Aluminum  pref.  shaded  "4  ai’  did  "easy  money"  policy  and  inflation- .  i..  company’s  production  ^Df  the  total  amount  at  the  end  '  894,  the  lowe.st  since  1942  and  30  (iunmon  stock  of  the  Companv.  pavabie 

C.P.R..  Federal  Gram.  L-batt  s  and  ary  spiral  was  ascribed  by  J.  K.  _  .  .  a,..,,  are  shown  up  at  $17  ot  Februarv,  $74,121,3.33  was  in  ‘  per  cent  under  1946  volume  of  363,-  -'o'  '',  -’7'V!'  J”.  Shareholder's  of 

Tooke  Bros.,  while  Can.  Food  Prod-  Macdonald,  president  of  Confedera-  IqqobS  frn^  $19  389  003  L  ind  direct  oblig'ations  of  or  obligations  709,312  shares.  I  :usi  Jott  business  on  March 


nt  and  FlmoiL  hLth  eaLd  K  V  189.028  from  $12,382,003  at  end  of  direct  obligations  of  or  obligations  ;  709,312  shares.  '  :iisi.  I9t8. 

nets  and  Famous  Players  both  eased  tion  Life,  to  economic  nationalism,  piaranteed  as  to  principal  or  in- I  par  value  of  bonds  traded  was  By  Order  of  the  Band, 

,  .  _  _,  .  "hich,  he  told  .shareholders  at  an-  preciation,  higher  bv  nearly  $1  mil-  R®'’®®"'''®”^  and  $1,073,541,420,  the  smallest  since;  ^  c;  sfllivw 

market.^.  Reliance  Grain  nual  meeting,  had  its  object  g^  $12,331,800  ‘and  an'  item  of  S21.. 026,802  on  all  other  collat- ,  1917.  compared  with  $1,364,174,150  Secrei 


,026,802  on  all  other  collat-  ,  7917.  compared  with  $1,364,174,150 


moved  off  2  points.  Donnacona  lost  maintenance  of  full  emplo.vment  53  ^  miuio,,’  re'presentincr  funds  set  ®®*'h  in  1946. 

1  ■%  and  Brown  pref..  ("an.  Meeting,  within  national  boundaries.  This,  he  ggi^g  -  . . .  . . .  .  - 

CIL  pref..  Vickers  pref.  and  believed,  had  led  to  lower  inter^t  appear  on  previous  balance  IV/I^^vf !»« 'Can.  Gcn  Investments 

dv  s  all  moved  off  1  while  Can.  rates  to  encourage  expansion.  He  wOHiPSlIiy  IVlCCLlUffS 

Vinegars  .shaded  advocated  as  a  corrective  a  greater  "  '  ■^vorklng  Capital  Off  tf  J  O  |  AssetS  Valu®  Sh' 


Montreal,  Vorch  1st,  1918. 


Hooks  not  closed. 

Hy  llrdcr  of  llie  Hoard. 

H.  w.  iiottiN'F.won  m. 

Secretary-Treasii  rer. 

Montreal,  ljue.. 

February  .'i,  1948. 


ACME  GLOVE  WORKS 
LIMITED 


vinegars  snaoeu  ••>.  anvocaiea  as  a  correcuve  a  greater  Working  Capital  Off  "  '  ”  ;  ASSerS  VaiU®  Shaded  .  WpStpril  (iTArArR  i  Aninterim  diyhiend'ofTW 

Among  chartered  bank  is.sues.  im-  flow  of  international  finance:  hard-  Net  working  capital  is  .shown  „  I  -  »»  COlCI  U  UI  UtCI  O  !  .iKsVi  LicT  pir  share  ha.,  b, 

perial  cam.e  out  off  while,  in  ening  of  intere.st  rates,  in  hi.s  opm- ,  g^^^t  $400,000  lower  at  $2,289,38.3  ,  V-'  s;®"'  Market  value  of  .securities  held'  !•  •«  J  1"','  'J’®  S"""""" 

trust  and  loan  group  Can.  Perma-  ion.  would  serve  as  a  good  offset  current  assets  approximately  LLdL  ."Li'Ljh  Tt^L  9’3oL"m’  Canadian  General  Investments  ljj[|])jtpn  !  '.he’®  fir", t  da?  of””AprlV  1948 

nent  added  lb-  and  Tor.  Gen  1  to  inflation  $400,000  greater  at  $5,606,230  but  Alonda,,.  March  8th  at  9.30  a.m.  ^  gj^  December  31,  1947,  is  iJllllUVU  1  share,  nf  record  01 

Trusts  1  and  National  Trust  lost  a  Interesting  data  on  the  public  1  current  liabilities  up  almost  $800,000  Ba,v-Adolaidc  Garage  Ltd.  special  estimated  in  annual  report  at  NOTICE  OF  DIVTDEND.S  '  "I!  "u  *'?"rreVuh’*'i  ' 

point.  debt  of  the  Canadian  provinces  is  at  $3,316,847.  Among  current  assets  -neeting  of  bciidholders  in  Toronto  $13,072,721,  indicating  an  excess  " 

-  -  contained  in  a  16-page  booklet  pre- ;  cash  i.s  shown  up  about  $113,000  ‘O  Monday,  March  8th.  ,  value  over  book  value  of  $4,-1  Notice  is  hereby  given  that  the;  Hy  Order  of  the  Hoard. 

A17I7I7D IMT*  pared  by  Dominion  Securitic.s  Corp.  higher  at  $891,023  but  Dominion  I  Prudential  Trust  Company  Liin- !  040.341.  After  deducting  liabilities,  following  dividend.s  have  been  de- ^  jj  jj 

Klljyll  HrrB|ll|lH  .Ltd.  Published  primarily  to  give  bond  holdings  are  $1  million  lower  ited,  annual  general  meeting  of ;  including  provision  for  a  dividend  pa.vable  April  15th,  1948,  to, 

V  concise  but  comprehensive  informa-  at  $500,000,  Receivables  show  an  in-  shareholders  in  Montreal  on  Wed- j  of  IIU  cent.s  paid  to  sharehold- |  ®^®®®*'olders  of  record  March  15th,  '  2fith,  1948, 

lilT?TI/’*TTni/  MIT  I  C  ^'oo  00  ^^®  Province  of  New  Bruns- j  crease  of  $550,000  at  $2, .322, 333  and  nesday,  March  10th,  at  3.30  p.m,  ers  on  January  15,  1948,  the  net  19'^R- 

MriKLUKY  nfllLL^  following  recent  $9,500,000  inventorie.s  are  up  at  $1,783,981  from  Quebec  Power  Co.,  annual  meet- ;  a-ssets.  including  ca.sh  and  accrued  On  the  Preferred  «?hnrBa  $90  Fa,.  ' 

mutt  Will  ITllUULr  jj.  covers  such  topics  as  $1,079,283  at  end  of  1916.  In  di-  ,ng  in  Quebec  Citv  on  Wednesday,  interest  and  dividend.s,  had  a  value  A . 

_  topography,  climate,  history,  govern- ^  rectors'  report  reference  i.s  made  to  March  10th  at  10.30  a.m.  of  $13..540,281  at  December  31,:  ^  '  cenis  a  snare,  "  ' 


NOTICE  OF  DIVTDEND.S 


Trusts  1  and  National  Trust  lost  a 
point. 

BOND  OFFERING 
MERCURY  MILLS 


Western  Grocers 

VVV*»  ,  ,25^1  per  share  has  been  clrrlarert 

W  •  •  «  I  '^i  the  48.000  Coniiiinii  .Shares  of  Capilal 

I  ■■niVAtfl  '  .Stork  ol  this  Company,  to  be  pahl  on 

IjHI||I Ijll  ;  Uie  first  day  of  .April  1948  to  holders 

^  i  of  such  shares  of  record  on  the  share 

XriTirF  01.-  nivinirv-nu  '  reronls  nf  the  Company  al  the  close  of 

Ul-  UIVIUEMAV  :  Imsincss  on  the  fifleenlh  day  of  March 

-KT  '  >9'X. 

Notice  IS  hereby  given  that  the  ;  hv  Order  of  the  Hoard. 


C.  H.  DAWSON. 

Secretary. 


On  a  par  share  baAis,  net  ap¬ 
parent  liquidating  value  wa.s 


On  the  Preferred  Shares  $20  Par 
$1.40  Series— 35  cents  a  share; 

Or  alternatively  $1.75  a  share 
on  the  Preference  Shares  $100 
Par  not  yet  exchanged  for  Pre¬ 
ferred  Shares  $20  Par  pursuant 
to  Arrangement  dated  June 
21st,  1946; 

On  the  Class  A  Shares  —  50 
cents  a  share; 


_  topography,  climate,  history,  govern- ^  rectors  report  reference  is  made  to  March  10th  at  10.30  a.m.  of  $13..540,281  at  December  31,:  cci.ca  a.  aoaic. 

Issue  of  SI  ‘^■>0  000  of  4  p  C  population,  cities  and  towns,  increase  in  items  for  receivables  and  Cockshiitt  Ployv  Co  Ltd  annual  compared  with  $13,606,772  at!  Or  alternatively  $1.75  a  share 

'  SeriaU  Kepo’rted  Beinc  *  manufacturing  and  natural  resour-  inventories  and  opinion  i.s  expre.ssed  meeting  in  Brantford  on"  Friday,  1^^®'  ""  the  Preference  Shares  $100 

Av  II  T  1  t"  ^  ®®''-  ^®’‘  for  ,  that  reserves  against  bad  debts  and  March  5th  at  11.30  a.m.  Also  specikl  On  a  par  share  basi.s.  net  ap-  Par  not  yet  exchanged  for  Pre- 

Well  laKen  Ln  Quebec,  .second  lowest  for  N.B.,  and  depreciation  of  inventories  are  fully  rnpctino-  narant  linnidatlno-  valnp  waa  ferred  Shares  $20  Par  pursuant 

--  .  highest  for  Saskatcheu-an.  ,  $22^4  corpare7Vith  ^  to  Arrangement  dated  June 

Toronto  Rapid  distribution  is  iji  ¥  4^  that  can  be  foreseen.  Principal  ^  ™  .vear  ago.  $22.27  at  the  end  of!  21st.  1946; 

reported  for  a  new  is.sue  of  SI.-  "Magpie  ,  financial  commentator  change  among  current  liabilities  is  “  Jr"  ,qir,  $i«9';  at  Deoemhor  3i  ’  rio  a  ouo.. 

2.50,000  Mercury  Mills  Ltd.  4  per  of  the  Stock  Exchange  Gazette  an  increase  in  payables  to  $1,625,-  "esday  March  10th  at  10.30  a  m.  19Jo  invS  Pent  !  shar^ 

cent  serial  an  l  sinking  fund  bonds.  (London),  came  out  recentlv  with  912  from  $855,555.  Melchers  Distilleries  I.ld.  annual  j  ,  »  *gijgj  »goq  403  and  af 

Series  "A’  dated  April  1.  1948,  the  following  pertinent  ob.servation;  Dealing  with  pro.spects  for  cur-  "'®®*-‘"R  ''^lontreal  on  Wednesday,  I  |  Or  alternatively  $2.00  a  share 

and  due  April  1,  1919-.=8  and  1963,  "Sir  Stafford  Cripps  has  been  vig- ;  rent  year,  directors’  report  points  March  10th  at  11  a.m.  I  $22  185  to  investment  re-  Common  Shares  not  yet  ex- 

which  i.s  being  offered  by  Wood,  orously  waving  the  Red  Flag  of  out  that  projects  now  under  con-  Dunlop  Tire  and  Rubber  Goods  sej.yg  there'  remained  net  nrofits  I  changed  for  Class  A  Shares  and 

Gundy  &  Co.  Ltd.  The  of'ering  Danger.  What  impre.ssion  it  has  ^  struction  will  make,  at  best,  only  a  Co.  Ltd-  annual  meeting  in  To- 1  J,f  .$628  631.  This  was  equal  to'  Common  Shares  pursuant 

price  of  the  sinking  fund  bonds  made  on  the  T.L'.C.  and  the  workers  minor  contribution  to  earnings  as  ronto  on  Thursday,  March  11th.  54  47  Jg^  share  compared  with  '  Arrangement  dated  June 

is  100,  to  yie’d  4  per  cent.  j  cannot  guess,  but  the  impre.ssion  full  operations  of  new  units  cannot  yhe  Capital  Wire  Cloth  &  Manu- !  net  profits  of  $562,899  or  93.7' 

Earnings  of  the  company  avail-  on  speculators  and  some  investors  be  expected  until  first  quarter  of  ,  annual  meeting  ,  cents  per  share  for  the  year'  " ' 

able  for  bond  interest  in  1917  may  be  measured  in  the  .sharp  cas-  1919.  .At  the  moment,  report  says,  Ottawa  on  Tuesday,  March  16th,  1946.  *  ‘  Presider 

amounted  to  $713,8.58  after  depre-  cade  of  prices.  The  reaction  i.s  not  pro.’pects  for  continuation  of  the  g^  12. 15  p.m.  I  _  _  _ _  |  Winnipeg,  Man. 

ciation,  or  over  It  times  maxi-  a  bad  thing,  and  it  ha.s  been  ag-  present  high  rate  of  operations  at  shawinigan  Water  and  Power  j  W.D.  LATIMER  &  CO.  PARTNERS  i  February  28th,  1948. 
mum  bond  interest  requirements  gravated  by  the  slump  in  Uall  existing  plants  seem  „oo<l.  Company,  annual  general  meeting  w  r>  t  t-  ..  u  t  r-  a  ' 

of  .$50,000  per  annum  on  com-  Street,  which  likewi.se  is  not  to  be  -  -  ,  in  Royal  Bank  Assembly  Room,  ^  ,1^® !  "  '  - - - 

pletion  of  the  present  financing,  serioasly  regretted,  provided  that  fAlJAniAlU  rAAn  -Montreal,  on  Thursday.  March  ^  i  - 

Mercury  .Mills  Ltd.  is  one  of  it  does  not  develop  into  an  aval-  A  jjl  ARI  rMMM  I8th,  at  10.30  a.m.  '  L.  Downes  and  Col.  E.  D.  B.  Kippen, 

_ _  _ -  _  _  _ v,n  V*  »*  1  »  *  V  w  •  O  p>  ja  warp  nnmitfad  into  nartnar- 


Or  alternatively  $2.00  a  share 
on  Common  Shares  not  yet  ex- 


to  Arrangement  dated  June 
21st,  1946. 

W.  P.  RILEY,  I 
President.  I 


tha  largest  and  most  progressive  ance.  Many  arguments  can  be 

C'nadian  manufacturer.s  of  hos-  adduced  against  the  probability  of  I?  A  DUIYLI^C  A  fAI 

ieiv.  underwear  and  yarns.  Itsia  co'laose  of  the  kind  that  mean.s  |4  AKIvllv^N  llv 

pr.Jducts  are  marketed  "under  such  world  depre.ssion.  There  is  .still  .so;  *-ix  wakaai 

well  known  trade  names  as  Mer-  much  to  be  done  to  repair  the  _ 

cury  "Crusader"  hosiery  and  un-  ravages  of  war  and  fill  in  the  back-  pji-ijj  ]2  Weeks  of  I'is- 

d  I'.vc.ar  for  men;  .Mercury  "Bodv-  log  of  renair.s  and  betterments,  and  -„i  «<>  ’ 

guard  ’  underwear  for  men.  and  it  is  difficult  to  conceive  that  we  «2  Cents  On 

".Mercury"  hosiery  and  Tricot-  have  reached  the  stage  of  over-  A  atOCk  r  rom  40  Cents 

Knit  jer.sey  lingerie  for  women,  production  which  .spells  world-wide  - 

The  company  also  is  the  .sole  depression  and  unemployment."  Con.solidated  net  earnings  of  $108,- 

Canadian  manufacturer  of  the  - - '  —  016  are  reported  by  Canadian  Food 

well-known  "Doctor  Denton"  sleep-  BROWN  CO.  APPOINTMENT  Products  Limited  for  the  12  weeks 


A  Stock  rrom  40  Cents  Woods  .Nlainifacturing  Co.  Ltd.  I 

-  annual  and  special  meeting  in  Mont-  | 

Con.ooliclated  net  earnings  of  $108,-  real  on  Wedne.sday,  April  7th,  at: 
016  are  reported  by  Canadian  Food  noon.  t 


well-known  "Doctor  Denton"  sleep-  BROWN  CO.  APPOINTMENT  Products  Limited  for  the  12  weeks  Asbestos  Corporation  Ltd.,  annual  I  tt-i  •  >»  •  a  * 

ing  garments  for  children  and  Berlin,  N.  H.  rh’r'es  G.  Rae-  ended  January  21,  1918  compared  meeting  in  Montreal  on  Wednesday,  i  "  ®'®®^‘on  Wins  Boost  to 

"P-K"  brand  hand  knitting  yarns,  burn,  manager  of  the  Financ'a’  with  $104,285  for  the  similar  period  April  28th,  at  12.15  p.m.  j  Morale  of  B.Cl.  Government  > 

In  ad.iition.  the  company  manufae-  Depairtment  of  Brown  Companv,  1  of  the  preceding  fiscal  year.  The  Western  Groeers  Ltd.  annual  „  •. .  , 

tiiie.s  a  wholesale  range  marketed  Berlin.  N,  H..  and  its  Canadian  1948  net  is  equal  to  $4.32  a  share  meeting  in  Wirnipeg  on  Wednesday,  I  a 

under  the  "Knitwell"  trade  name,  subsidiary,  B*-own  Corporation,  Ls  on  the  4’2''3  $100  par  preference  28th  at  3  p.m.  '  .  Can^ian  Busines.s  Index  ••••••  ^ 


The  proceeds  of  this  new  is-  Tuque,  P.  Q.,  has  been  e’ected  stock;  after  allowing  for  preferred 

sue  will  be  applied  to  the  r.;demp-  .is.sistant  tre,ssurer  and  ass'stant  dividend.s  for  the  12  weeks  profit.s 

tion  of  the  company’s  presently  secretary  of  the  company  and  cor-  amount  to  82  cents  a  share  on  the 

outstanding  first  mortgage  bonds  poration.  Class  "A”  .share."  and  on  providing 


at  12.15  p.m.  I  _  _  _ _  |  Winnipeg,  Man. 

Shawinigan  Water  and  Power  j  W.D.  LATIMER  &  CO.  PARTNERS  i  February  28th,  1948. 

Company  annual  general  meeting  ^  ^  Latimer  has  notified  the  i 

VTniMre^aV  o^^TWsH^av^  i  Montreal  Curb  Market  that  Walter  i  _ 

a^  ’  in  30  .  L.  Downes  and  Col.  E.  D.  B.  Kippen,  - 

18th.  at  10.30  a.m.  :  O.B.E..  were  admitted  into  partner-  »  ,  jO  . 

n  t  i>mTVmT/m  /1  l  imf  I  Paper  Co.  Ltd-  an- ;  The  business  will  be  continued  Ak  JjQHU^ 

r  AIiNiNHa  I«  AIN  special  meetings  in  Que- 1  44,^  firm  name  and  style:  |  _  ^  ’ 

L/\lVnillUJ  UAlll  bee  on  Tue.sday,  .March  23rd.  at!  w.  D.  Latimer  &  Co.,  with  offices  i  Annual  Meitinc 

P  ’  ’  as  heretofore,  and  the  partners  be-  I  P*  The  annual  meeting  of 

Imperial  Tobaeeo  t^o.  of  Canada  i  mg-  -wr  d.  Latimer.  W.  L.  Downes  !  V  'I®  /  stockholders  will  be  held 

Ltd-  annual  meeting  in  Montreal  on  '  and  Col.  E.  D.  B.  Kippen  O.B.E.  y  o"  Wednesday,  April  21, 

Juesday,  March  23rd  at  10.30  a.m.  '  '  [  1948,at  1 1  lOOo'clockA.M. 

Woods  .Nlaiinfacturing  Co.  Ltd.  I  (Eastern  Sundard  Time)  at  4S  Park 

annual  and  special  meeting  in  Mont- 1  isj  TUIC  ICCIIC  Avenue,  Flemington,  Hunterdon 

real  on  Wedne.sday,  April  7th,  at:  IlN  inii  IddUC  County,  New  Jersey, 

noon.  '  I  I  Only  stockholders  of  record^  at 

Asbestos  Corporation  Ltd-  annual  1  ,,,.  t,  i  u®" 

meeting  in  -Montreal  on  Wednesday,  i  By  -  Election  Wins  Boost  to  j  March  2J,  1948,  will  be  entitled  to 

April  28th,  at  12  15  pm.  1  Morale  of  B.C.  Government — ■  i  vote  at  said  meeting,  notwichstand' 

. _ '  -.  , I  Dividend  Declarations  .  2'  ing  any  subsequent  transfers  of  stock. 

u''*^”*"*'*^**  inocriau  j  News  of  the  Boud  Market  ....  s!  The  stock  transfer  books  will  not 

H  °  Wednesday,  Canadian  Business  Index .  4  j  be  closed. 

^  ’  !  Big  Development  Plans  for  Port  i  The  Borden  Company 

U..1  .  »..V' I  of  Halifax  .  5i  THEODORE  D.  WAIBEL. 


-  •  .  >  -  •  D.  Latimer  &  Co.,  with  offices 

P’  ’  as  heretofore,  and  the  partners  be- 

Imperial  Tobacco  t'o,  of  Canada '  jj  Latimer,  W.  L.  Downes 

Ltd-  annual  meeting  in  Montreal  on  '  and  Col.  E.  D.  B.  Kippen,  O.B.E. 
Juesday,  March  23rd  at  10.30  a.m.  _ 


ALUMINIUM  LIMITED 


NOTICE 


Notice  It  hereby  given  that  o  Speclol 
Generol  Meeting  of  the  Shoreholdert  of 
Aluminium  Limited  hot  been  colled  by  the 
Board  of  Directors  for  Tueidoy,  the  23rd 
day  of  March,  1948,  of  1 1  b'clock  In  the 
morning,  to  be  held  ot  the  Heod  Office  of 
the  Company,  Twenty*flrsf  Floor,  Sun  Life 
Building,  1155  Metcalfe  Street,  Montreal* 
Oue.,  Conoda,  for  the  purpose  of  consider* 
Ing  and,  If  thought  fit,  sanctioning  Special 
By*iaw  No.  1  2,  enacted  by  the  Directors  oe 
the  26th  day  of  Februory,  1946,  to  reduce 
the  outhorized  copitol  of  the  Compony  by 
the  cancellation  of  250,000  6%  Cumulative 
Redeemobie  Preferred  Shores  and  to 
subdivide  each  Common  Shore  of  the 
Company  Into  five  Shores. 

The  transfer  registers  for  the  Common 
Shares  of  this  Compony  in  Montreal,  Toronto 
and  Pittsburgh  will  be  closed  from  the  close 
of  business  on  the  1 2th  day  of  March,  1 948, 
until  the  opening  of  business  on  the  24th  day 
of  March,  1 946. 

Montreal,  Oue.,  Canada  J,  A.  OL/LlfA 
Fabruary  26ih,  7946  Secretory 


IN  THIS  ISSUE 


April  28th  at  3  p.m. 

BELL  BILL  DELAYED 

The  Bill  providing  for  the  Bell 


Big  Development  Plan.s  for  Port  | 

of  Halifax  .  5  i 

The  Editorial  Page  —  Pity  the  j 
Poor  Budget  Maker .  6  i 


out-standing  fir.st  mortgage  bonds  poration.  Class  "A”  .share."  and  on  providing  r^elenhone  ^rom  '  .  7  %  t"  " "  " 

and  for  capital  expenditures  mad"  Mr.  Raeburn  joined  Brown  for  dividends  for  the  .same  period  on  ‘®^®POO"®  cap^  A  Page  of  Hints  for  Inquiring 

by  the  company  at  its  Hamilton  Companv  in  19H  as  cost  engi-  the  Cla.ss  "A"  .slock,  earnings  equal  ' '  V.' "  VV  V  c  ' ' 

and  Li.stowe!  plants.  neer  with  the  Woods  Department.  29  cent.s  a  share  on  the  common.  1^  4®.  4^  .  welk  am^^  to  Benefits  Under  Sas- 


In  addition  to  his  work  as  cost  On  the  same  basis,  the  net  for  the  iV 

in  aaa.uon  to  ni.s  a  ira  as  .  jsl  p-ripH  laniiarv  ‘>5  1917  the  bottom  of  the  House 

O.  engineer  he  c  1  d  .special  account-  list.  The  bill,  which  w 

npany  mg  work  in  the  Controllers  De-  'Vas  cqunaieni  in  .,1.11  on  me  pre  n-mnanv  fr>  finanpp 


E-NGLISII  ELKCTRIC  CO.  engineer,  he  did  special  account- 

At  the  request  of  the  company  ing  work  in  the  Controller’s  De- 
hoth  the  (Jlas-s  "A”  and  Cla.ss  "B"  partment  and  installed  the  woods 


arnings  equal  i-i'iu.uoo.ouo  to  *.-)uu,uuu,uuu  was  Investors  . 

the  common,  out  in  the  House  of  Commons  Additional  Benefits  Under  Sas- 

e  net  for  the  week  and  now  reverts  to  katchewan  Auto  Insurance 

arv  25  1917  bottom  of  the  House  private  bills  Scheme 

7  on  the  pre-  'vhich  would  enable  jq^^vs  of  Mines  and  Western  Oils 


ferred.  78  cents  on  the  Class  "A"  company  to  finance  a  five-year  pje^v's  from  the  Mining  Fields  10 
and  27  cents  on  the  common.  construction  program  to  cost  an  stati.stical  Review  of  the  Secu- 


,  ,  „  ,■  U  T-i  .  ■  ‘  . .  .  .  ,  „  %.  a-a  07  ppnto  pn  tViP  f/immr.n  construciion  program  10  isi.si,  an  Cf„f:e4:p„i  Op-ip-,  -f  fhp  Sppn.  mouuL  rviicnener  iiieaires,  Liiu.,  are  iiorc  ninmns  ppnnii  iroiii  .luiiiiHvy 

shares  of  English  Electric  Company  accounting  svstem  for  Brown  Cor-  and2i  cents  on  the  common  petinnted  $"62  non  000  has  alreadv  «®v'®'^  ot  me  Ssecu-  u  xt  o  *  "•  ''“■’ch  ai.  ms,  leis  l>p<-ii  < 

of  Canada  Limited  were  removed  noration.  He  was  promoted  to  Sales  for  the  12  weeks  ended  Jan-  rity  Markets  .  11  |  informed  by  N.  G.  Barrow,  secretary,  p„,v„i,|p  March  ai.  l-iis.  t„  1 


of  Canaria  Limited  were  removed  poration.  He  was  promoted  to 
from  the  official  list  of  the  Montreal  Financial  Department  manager 
Stock  Exchange  this  week.  the  first  of  the  vear. 


Avenue,  Remington,  Hunterdon  CANADIAN  CELANESE 

County,  New  Jersey.  |  . 

Only  stockholders  of  record  at  LIIVIIICI/ 

the  close  of  business  on  Tuesday.  mcGIM-  COLLEGE  AVENUE, 

March  2J,  1948,  will  be  entitled  to 

vote  at  said  meeting,  notwidistand-  ;  Montreal,  P.Q.,  Canada. 

ing  any  subsequent  transfers  of  stock.  :  ,  r  r>  .  •  .11, 

^  .  I  1  /  L  1  —  :if  T  li*'  Hoard  of  Onoctors  has  Hus  dri.v 

The  Stock  transfer  books  will  not  taken  the  follouin^  action  with  resnect  to 
be  closed.  Dividends: 

PREFERRED  SHARES.  $1.7.1  SERIES 

THEODORE  D.  WAIBEL.  Stcrettry 

Forty-three  and  lhree-(|iiaHer  dents 
!  Il.’r’ie)  per  share,  wliich  shall  he  deemed 
I  to  he  for  the  three  months  period  from 

. .  '  '■  I  .lamiary  1.  lOhS  to  Mareh  ,11.  HMK,  has 

I  heen  divlared  r.avntile  Mareh  .'11,  IlMS 

Paramounf  Kitchener  ;  '■>  V"' 

Th0Qfr0  SqI0  Rotifiod  preferred  shakes.  $I.0«  SERIES 

Toronto.  — Shareholder.^  of  Para-  ''luin'. 

wnicli  shall  ho  (h’l'iiicd  li>  he  loi-  the 
mount  Kitchener  Theatre.s,  Ltd.,  arc  ih'fc  nmuths  ppriml  froiu  .lanuaw  i. 

.  1(118  hi  March  .’11.  mS,  has  hccii  <lp- 


SAVARD  &  HART 


uarv  24,  1918  totalled  .$3,691,484  >’®®"  pas-sed  by  the  Senate.  ^  ...  .  . 

compared  with  $3,329,617  for  the  - ^ - |  Industrial  and  Mines  Index 

corresponding  period  last  year,  cess  profits  taxes  v/ere  reduced  to  |  jvemo  Clove  .  .  2  .l»hii  inniis  ... 

Operating  profits  of  $3 10, .579  were  I  $97,398  from  $101191  and  bond  '‘v-L-m'!!  ill  u-.-l’  V"'*!- ’ 

up  from  $303,835.  Provision  for  tere.st  to  $6,810  from  $7..’>96.  Pro-  (:<».  .  .'i  .M'assc>-iiairis 

deprcciiition  incrca.s.c(l  to  $128,296  vision  of  $.59  for  minority  interest  is.  .\iiKh>-Cai>.  3'fi. .  7  Meivui.v  oil  .  . 

from  $90..521  while  income  nnd  ex-  down  from  $212  a  year  ago.  ,  “t  uil'nlll'. 


Market  Averages  and  Volume 


\nxh»'lh>iivii  \\.  lu  MidHila  IVIr.  . 
Uiaiiliiu  7  MtMlpfii  <«Hirrs. 

HevFMiirt  Ituld  la  MiMiti'Pal  lili* 
l:idi^4MMi  iDihi  to  Mxhiniantif' 

IliTNv.  Distillpi  s  !1  Nat.  St*\v»*r  Dipt 

Ii.  Oii  .  7  Nayhoh  <«nhl 

Ii.  ('/.  Elpulrif  .  .  7  N.  Ii.  lN»>\fr  .  .. 

Hiiuk  Silk  ‘-i  -N.  MpIImmI  l.dhy 


that  sale  and  compromise  have  now  i*^hh  rs  of  tlost  of  hubineis 

.  .  ,  >11  March  10,  11M8. 

been  approved  by  the  Court  and 

Supplementary  Letters  Patent  |  common  stock 

Vo  granted  by  the  Provincial  Secretary  si  vniiv-nvc  Ci  pis  .7,-.ci  prr  .hare  in 
7  j  Province  of  Ontario.  |  r#*Nppcl  of  Un-  fir.st  ipiarlrr  of  I0t8  has 

, '  The  preferred  shareholders  arc  cn-  ■  'I;;'*;';,.,  ’’.Ii. 

2  I  tilled  lo  receive,  in  full  iiayiueiit  of  i,iisim.ss  on  m.ik  Ii  hi,  I'.ii.s. 
f  I  all  tlieir  claims  a.s  holders  of  pref-  i.,., 

;!  j  erence  shares,  .$  125  a  share  and  com-  '  *'  '.Flu, 

III  rnon  stockholders  $1  a  share.  Pay-  |.,i,s,  Sei-n-liny. 

i  1  nient  will  be  made  through  the 


h.  )l.  (ill.liFlU, 

Sri-ii-lio-jr. 


MOnTIKAI  STOC*  IICHAHGI 
«ONI«tAl  CU»» 


SAVARD,  HODGSON 

&  CO.  INC. 


I  n  I  I  N  y  e  i  I  m 
.SSCCtAf'C’.  c 


MONTKK.4I,  STO(  h  F.M  HANCE 


Wffk  I-,;.. 
I'MS 


rOPUNTO  SroLh  ISIt'IANOE 


S'FV\  1  OKI;  sun  h  I A(  H  \s>.F 


liiilii")  I  hiN  Ulilili 


Indeslr'nls 
1  -|fi  ?  T 

i'-.rs 


li  Metals 
8  !  ei 
?3.21 
'in  81 


(  an.  linKl  Prod.  T  New  Vnik  Fife'.  8  Royal  Bank  of  Canada,  Toronto. 

:  un'.'- II. 2  (^ilm^iyi^Ci"’  8|  A  special  general  meeting  of, 

iComnioirth  hiirr.  :i  oraiiKe  Crush  k  shareholders,  Dcccmbcr  19,  last, 

,  Consord  l.iiho.  .  .»  Osisko  f.akr  DM  unanimouslv  approved  the  .salc  of  tlic 

I  lie  Haviiiand  A.  .  8  'ilnbin’ir I.'ii'le  j  company’s  "assets  on  the  terms  and 

iiiwoiei'  i’i(,,irp  'I  SI.  lawr.  (.oi-p,  I  ■  conditions  outlined  in  the  offer  re- 

Doin.  Masnesi'.im  2  M.  i-awr.  I'aner  1  i  r;eived  from  Famous  Players  Cana- 

IlniiiiUa  .'•oies  .  I'l  Manila  Heidve  .i  _  ,  ,  ,  , 


r.tiiiil. ’oil'd 

V.-li 


lliinton  I  Ire 
Krld.v.  I-.  H.  (< 
F.l  SmI  Mines 
I  iii'lisli  Fle.-. 

I  .1.  i.li'i 

I  ;  .1  I  i;  I'  la  d 
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